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can rate, was also unfavourable to London for some days, 





It was stated in the House of Lords on February 1 
debt was £7,998,000,000 on December 3], 1919. 
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EVENTS OF THE WEEK. 


\priL 24TH.—Cotton operatives ballot in favour of a 
arike. Prince of Wales arrives at New Zealand. 
" \pRIL 20TH. End of San Remo Conference. 
declaration published. Nae a 

\priL 277TH.—Ministry of Shipping Accounts published. 
Debate continued. Polish-Ukrainian 
ecounter-offensive against Bolsheviks. 


Allied 


Budget Army 
launches 
\prit. 281u.—Excess Profits Duty Debate. Mr Cham- 
‘lain announces issue of new Treasury Bonds. 

\pri, 29rH.——Premier’s statement in Parliament on 
San Remo Conference indicates a not ** 


iM 


too literal *’ inter- 
seetation of the Treaty, and the invitation of the Germans 
t) Spa to make proposals for fixing the Indemnity. 





ROUNDING OFF THE BUDGET. 


\ wiGHLY ingenious scheme was announced by the Chan- 


cellor of the Exchequer last Wednesday ; it is not exactly 
» funding operation, but may be described as an attempt 


vert floating debt into debt which will be rather less 


TO Cl 


foating. Mr ¢ hamberlain’s statement was as follows : 


LHE ECONOMIST. 





er enneneeceensesseneeenttteneeeereenese 





mcney he subscribes cannot 7 


. possibly be used for any 
other purpose than the redemption of floating debt, 
premised by the Chancellor. On this point the wording 
of the prospectus does not seem to be sufhciently explicit. 
It says ** unfunde .  earh ity,’’ i i 

mm u ded debt of early maturity,’? which might 
cover much besides lreasury bills and Ways and Means 
advances, which are usually meant by the 
debt.”’ 


as 


term ‘* floating 


Strong protests were made in the House against Mr 
; excess profits dutv, and Mr 
George Terrell and the other leaders of the attack on the 
proposal had plenty of good arguments 
against it. , 


Chamberlain’s raising of th 


a to bring forward 
lhe Chancellor stuck to his guns and took a 
large majority into the lobby behind him, having, how- 
ever, promised a very important concession in the case of 
new men and small men. This concession made, it 
would seem that those who have to pay the tax would 
now do well to pay with as much cheerfulness as they can 
muster. It is not well that at this crisis in the nation’s 
history everybody who is asked to provide for its need 


should be vocal in protest. The excess profits duty is 


[ have accordingly decided to offer for subscription on and after | 1 jad 
. next. Mav ird. a new Government bond. The terms a bad tax, and ought to have been replaced by a better; 
é 1 | follows 7 but a great revenue has to be raised, and it does not pro- 
A five-filtee! ear Treasury bond issue; price—par. Interest cuce a good state of feeling in the “\: ; 
tn ds Sie act ae Mecsas en. ‘The tous ue ate ol fecling in the country when those who 
le at par on May 1, 1935, but there will be an opti are making the largest profits out of a wholly ; rtificial 
th | rv and t the solder, ~ giving one year's not state of affairs protest too loudly against having to hand 
44, or in any subsequent April up to ane il . ‘ re , 
April, 1924, O1 iny subsequent Ay p to and uding over a considerable proportion of the ne ties nee ail 
\ 1933. to secure repayment at par on May 1, 1925, or an) —— PEUper vom * rem lor the service Oo 
\l ist, up to and including May rst, 193 | the State. In the course of the debate some signifi ant 
bond ll carry interest at the minimum rate of s per cent ' ; 
bond W rry inter inimum rat 5 pe! | remarks were made by Mr Lawson, ; abour ‘r 
innum, and will also carry additional interest payable during ‘ ma ! ‘a ya Lal ur member, 
‘ g Mav 1, 1925, as follows :— protesting against the suggestion that business men were 
» ¥ . ¥ ‘ . + y 7) — - ¢ aie } 4 . : - 
ind w ng a h ea end d May 1 Novem-| making a sacrifice by accepting this tax. Mr Lawson 
rst, t | i ir\ DILS 1Sssuer to the pub “ < ] to them va ; 7 . 4 
“ F ditennemt euceedine ch ner cent. and under 6! said that he had entered the House as a fairly moderate 
nt. per annum, then additional interest will be payable on | trade unionist, but since he had come in contact with 
‘ ana eding such Mav 1st or ovemb. - ° ; eae f 
next su ling such May 1 November ist} some of the interests that sat on the Ministerial 
I per ent. per annum. i i : E 
i eed » ich average rate of discount on Treasury bills was| Side he was rapidly becoming—‘‘ not exactly a Con- 
hi per cent. per annum or over, then the additional interest will be] servative. Some members did not seem to understand 
rat of 2 per cent. per annum. 7 = ented ene Sila : . Sai coe 
fhe first interest payment eapelias s saan will tenement | that there was something like a subdued insurrectionary 
cs “ ° 1 ‘? r . . 
date of purchase at the rate of 5 per cent. per} feeling among the workers. We beheve that the notion 
PAtet ee: tek 7 ; in cate of & ts ocd . ; : 
— ee a Ra aga nt. per) rife among the wage-carning classes that the well-to-do 
nt. for the half-vear. he bonds will remain ey ‘ ; 
rther noti The entire proceeds of the issue will | Classes have enormously increased their wealth during the 
f the floating debt Wir is a complete delusion, and that, in fact, the wealth o! 
I ‘ ee that the arrangement in gard to interest is] ,, x ad ° ' 
' ea 7 ‘ “pap eet Id | the country is more widely distributed now than it has ever 
n lt wom ig@aln i ta dep € - : : 
f rt money are high, wh it the same| been before. Nevertheless, the fact remains that certain 
‘ + ' + ] ,o } . 
a se os 0, > nS *!} members of the well-to-do classes have enormously 1n- 
est than 5 pe nt ver a | eee a ‘ : 
it ped ice. 4 ew isst | creased theic wealth during the war, and that when they 
i ~ cea | \¢ ! ‘ . > : 
2 d ation 1 existing Gover! T vieubned too vigorously against proposals to tax them for 
that reason their action is not conducive to the spirit of 
It has also ennouneed that 12 months’ Treasury bills co-operation amone all classes which is essential to our 
; : ys 
’ ; +] ( -re ver. Mr Eugene N ever, managing director 
no | er on offer, and that three months’ bills will | economic recovery, Ir | ; -, ae 
i I not b issued in lower det mination: re of the War Finance Corporation, in an address on the 
at ) ire no Cf INSLIC( } OV-V i PCTIOUUIMA IOUS etal] ° ¢ ‘ 9 4 +* 
; 1 1 ‘“Foreion Trade Outlook,’’ lately delivered to the Indus- 
A: 3,000. ir Chamberlain thus rounds off the effort that Nh trial Club of Chicago, has made some interesting observa- 
} ; - . aioli ; hh} tes a : er ; 
has made to reduce debt bs increased taxation with this tions on. Eneland’s power and capacitv, and on the 
endeavour to reduce the most objectionable form of debt | obstacles to her effective use of them. Kngland’s 
i 


Phe extent to 


converting it into a rather better shape. 
1 ' . : - 4? ‘ iv 
he will succeed will depe nd, of course, on the extent 
= 1 1 . raneral nihlic 
Ch tne New he nas are taken up by the general pUubile 

! ! TT = ! 

C subscribed for with saved money. The form of debt 


samuch less important matter than the holders of it and 


Anv kind of debt that 


ts subseribed for by banks tends to produce intiation, 


Me way in which they pay for it. it 


‘ny kind of debt that is taken up by real subseribers out 
Ol saved money tends to check consumption and to enable 
the Government to make a real reduction of inflation by 
paving 
bedy’s business and duty to do all that he can to secure 
From his point 


oll credits created by the banks. It is thus every- 


a good response by the genuine investor. 
Oo! view, the only blots on the bond are the Treasury's 
Option of redemption, which he may perhaps regard as 
hot very likely to be exercised, and the fact that the extra 
interest promised does not rise above 2 per cent., and so 
might be an inatlequate protection against depreciation 
i the champions ef dear money really achieved their 


* 2s . . s is 
amMDitions, He will also want to be assured that any 


organisation,’” he said, ** for foreign trade is magnificent. 
She has a general staff and a standing army in the form 
of a trained personnel in shipping, insurance, and bank- 
ing, an information service, and relativel unlimited num- 
with the people, the products, and 


é . 1 tai ee 
the needs of} the entire world. But back of these splendid 


: ; 1 
bers of men acquainted 


trade organisations is a people torn by social discontent, 

which constantly hampers their plans, and largely deprives 
- oe” . . 1 . 

them of the effectiveness they would otherwise achieve. 


The elimination of this social discontent is essential before 


‘% 


we can achieve the prosperity which is within our grasp 
if we make the right effort to seize tt. 





ENGLISH RAILWAYS IN THE LIGHT OF THE NEW 
STATISTICS. 


Ar long last, having declined to vield to persuasion ex- 
tending over twenty years, English railway companies 
have been compelled by the Ministry of Transport Act to 
preduce statistics which for the first time make it possible 
to know the work which our railways are doing, and to 
compare that work and the method of its performance 
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traffic, the figure is over two-thirds, the Russian figure 
5 over the million, the German over 1,100,000, and in 
America, where three-quarters of the total mileage is in 
the sparsely-settled South and West, and four-fifths of 
the lines are single, it reaches 1,250,000. 

It can hardly be doubted that the railway officials will 
study these new figures with close attention. They cer- 
tainly indicate even at the first glance the direction in 
which great economies can be affected. The layman will 
learn, not without astonishment, that the final result of 
the employment of an engine for a whole hour is to move 
, freight train a fraction over three miles—3.07 to be 
exact. Now an engine is an expensive tool. At the pre- 
sent price the service of an engine for one hour is worth 
not less than 18s. In other words, it costs 6s to move a 
train one mile, and as the train carries only 134 tons, it 
‘; evident that for engine power alone the company is 
spending over hd out ol the gross receipt of 1 1-3d for 
every ton of traffic it carries one mile. It is to be hoped 
ond believed that these new statistics, which in several 
respects justify the belief that our railway methods are in 
many wavs out of date and need drastic revision, will 
be the cause Of this revision being energetically under- 
taken. It is really high time. Shareholders want better 
dividends, and traders want lower rates. A great iron- 
master said not long ago, *‘ Since I have been in business 
| have rebuilt my works three times,’* and a merchant 
added, ‘If IT were to run my business the wav we did 
when I first joined my firm, I should be in the bankruptey 
court.’ In the last thirty years, though considerable 
improvement along old lines has undoubtedly taken place, 
methods have remained substantially un- 
red. For their common interest the companies and 


railwa 


the traders should get together to change them. 


pf 


THE INDEMNITY BILL. 

fue main object of the Indemnity Bill now betore Parlia- 
ment is to establish as statute law the practice adopted 
the Government in dealing with the owners of land, 
ildings and ships temporarily commandeered, and of 
materials of all kinds compulsorily acquired during the 
\t its outbreak the Government passed a series of 
rt Acts, known as the Defence of the Realm Acts, under 
hich they obtained extremely wide powers of making the 
egulations for securing the public safety and the delence 
the reaim, 

of Council. 
[wo of the leading regulations are 


ns 2 and 2B. 


and proceeded to make regulations by Orders 


known as Regula- 
Regulation 2, which dates from 1914, 
gives power to the naval and military authorities to occupy 
ind and buildings where necessary for securing the publi 
safety or the defence of the Realm. Regulation 2B gives 
power to the Admiralty, Army Couneil, Air Council, and 
Minister of Munitions to take possession of materials of 
war, food, stores, &c., either temporarily or permanently. 
this regulation came into force in 1916, and = was 
Ships were requisitioned under two 
tmergeney provisions. By the Admiralty, under a Royal 
Proclamation of August, rg14, and by the Shipping Con- 
voller under Defence of the Realm Regulation 39BBB. 
Regulation 2 has been used to put the Government in 
possession of at least 100,000 weres of land and 50 million 
pounds’ worth of buildings. Enormous quantities of wool, 
ides, foodstuffs, metals, leather ,&c., have been acquired 
ider Regulation 2B, and several hundred million pounds’ 
vorth of ships have been requisitioned. 
Now for the question of compensation and payment. 
Regulation 2 contains no reference to compensation, and 
‘he Government considered that none was payable as a 
td law. In March, 1915, therefore, thev set up a 
nission, known as the Defence of the Realm Losses 


( ISSj | 
MMiIssion, whose business was to decide what compen- 
‘aon should be 


1 


amended in 1917. 


a paid ex gratia to owners of land and 
uidines that had been taken over, and their decision was 
to be final. The basis of compensation adopted by this 
ommission is the direct financial loss suffered. In 
many cases justice is done in this way, but the prin- 


“iple be; an ° , > 

as be ars hardly upon those whose businesses were tem- 
“rarily shut down owing to the war, and upon landlords 
are unable to prove that their houses would have 


Who 

les t 
‘Du . ° . ‘-p ‘ 
t for the commandeering. In such circumstances a 


THE ECONOMIST. 


901 


claimant gets nothing, and it is believed that this has hap- 
pened in thousands of cases; indeed, the policy of the 
Government appears to have been to take such premises 
lor preference in view of the economy of public funds 
thereby effected. In the case of agricultural land, esti- 
mated profits from anticipated crops are ruled out, and 
an arbitrary sum based upon the rental value only is 
allowed. 





Under Regulation 2B the price to be paid for material 
acquired is not to be a market price, but a price based 
upon the actual cost to the owner, plus the normal pre- 
War rate of profit ; in the event of dispute the Losses Com- 
mission is to decide ; and the payments, as in the case of 
Regulation 2, are only to be made ex gratia. It is rather 
startling to find that D.O.R.A. enables the Government to 
confiscate property without being under any liability to pay 
for it. Moreover, the basis adopted for estimating what 
ex gratia payment should be made puts the owner of com- 
mandeered goods in an unfavourable position as compared 
with his competitor who is able to sell in the ordinary 
iy arket. 

Payment to owners of requisitioned ships for the use of 
ships and services rendered during such use is decided 
in default of agreement by the Admiralty Transport Arbi- 
tration Board (commonly known as Lord Mersey’s Board). 
‘These payments are made at the Blue Book rates t.€., 
retes which give a fair return on the normal or pre-war 
capital value of the ships, but disregard the current freight 
market and rule out any consequential loss to owners or 
third parties. 

Twelve months ago the Government received a rude 
shock by a decision in the Court of Appeal in the case of 
De Keyser’s Royal Hotel, Limited. In that case the well- 
known premises on the Victoria embankment were taken 

fover under Regulation 2 in 1916 for the Royal Flying 
Corps. The company was in liquidation, and the liqui- 
dator refused to aceept the invitation to make his claim to 
the Losses Commission, but claimed payment as of ht, 
and a fair commercial rent. 

He argued that D.O.R.A. had not taken away the right 
to compensation given by the old Defence Act of 1842; 
that the o as really effected under that Act, and 
that there was no prerogative right of the Crown since 
that date to take or occupy land in war-time, save for the 


rig 


upation \ 


purpose of actually repelling an invader. The Court 
decided in favour of the Liquidator’s contentions. The 


Crown, of course, appealed to the House of Lords, and 
the hearing took place in March of this year, judgment 
bet Meanwhile, in February of this year, the 
High Court dealt the Government another severe blow. 
Mr Justice Salter decided that Regulation 2B, in so far as 
it purported to take away a legal right to payment for 
materials requisitioned on the basis of a fair market price 
at the date of requisition, was ultra vires, and, therefore, 
void. Regulation 39BBB was considered by Mr Justice 
Greer in March of this year, and declared by him to be 
valid. It is understood, however, that the plaintiffs in 
that case have lodged an appeal. Morecver, his decision 
only dealt with that part of the regulation under which 
the Shipping Controller ordered the ships to deviate and 
to take Government cargoes, and did not deal with the 
provisions as to the method of assessing compensation. 
On this point the decision in the De Keyser’s Royal Hotel 
case may be material. 

lhese three cases are of the utmost importance. If 
the decisions which have been given in the first two are 
allowed to stand, the bases of payment hitherto adopted 
in all these cases will be upset, and not only will thousands 
of claims be re-opened, but thousands of fresh ones May 
well be made successfully. ‘There will also be strong 
moral grounds for re-opening a large number of agree- 
which payment has_ been made on the 
The case of De Keyser’s Royal Hotel 
. case the 


ving reserved. 


ments under 
Government basis. 
is really the most important, because In that 
House of Lords will decide the extent of the Roval ja 
rogative. It can hardly be a _ coincidence that tne 
Indemnity Bill has been introduced after the hearing in 
the House of Lords, and whilst that tribunal ts still con- 
sidering its etaen 

-etrospective legislation 15 | 
Pein are certainly to blame for not ae Te 
the legal position more careful consideration in the e€arty 
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_“ Report on Profit-Sharing and Labour Co-Partnership in the 
United Kingdom.” Ministry of Labour. (Cmd. 544.) 
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to I ( e of het 
| Nn imvestment 
( ) t 1 t ( { | 
‘ 
inet Oo} { 1 United State 
1 

L124 1 ol eal ( er Phis is due 
~ a t ’ : 
lo thi Hit \ ait i the Sta tor Dtian co mn 

or the man cture of motor- tyres responsibk 

ih | pt the unneda d-o! prices tO ‘ otton has 

I 
} ) : \ riicat it es itt birt 
SOWMECUG uring’? \ { 1 S Lictt PuLu il 
* = 1 
if 1 i. { lh, ) at } 1 
| ched 200 dollars a kantar ol 99 IDs, 5 against out 
»9 dollars. which would have been considered a fair price 
2 Ss. Mi \ 

j ? . ) 1 xf ' + by y Pyrat 
for the same ty] In 1913. Spot rose in sympathy, put 
. ++ . ° ° 41 } ‘ RB 117 . rT) 3 i mu h 
following a crisis on the otton bourse p S i nu 

nh : a I a 1: , 
. + 7 a ‘ 
Ccasier, though stil exceeding? rhe i Migr 
‘ : < } : . ? os hor 
prices Which prevailed in Octobe nd N mbet 
nD re ; { the are 
have resulted in a large increase ol th area 
under the Staple fibre, and 1 \ 4 hare cro! ma 
1 seals ance 
be looked for next autumn. The heavy pt ‘ofits made on 
; : . ee hea 
cotton cultivation has resulted in an indifference to the 
sowing of earner: and Egypt finds hers: lf obliged to 


im] port 180,000 tons ol flour. The purchase and import 
of this quantity have been possible eae through the good 
offices of the Roval Commission on Wheat Supplies and 
It is being sold in the towns at 
To make good this loss the 
Government has decided to impose a duty of 35 piastres 
The new 
given rise to mu h discontent in the country, 
considered as coming out of the pockets of 
In theory, however, such a tax on a 
cotton passes to the consumer, 

of the announcement of the 


duty has 
where it is 
the producers. 
monopoly like Egyptian 
and in practice the effect 
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; ; diate rise he 
Government’s intention Was an immediate rise of t 


price on the Liverpool market. 

i a 
The past Budget balanced at £,£28,850,000 — “aa 

help of a draft of Z£E1,550,000 on the reserve fund, bu 








F. owing to the increase of Customs receipts and the raising 
; of the tobacco duty the Egyptian ‘Treasury looks for a 
surplus of some three millions, which will go to — 
ni the reserve fund to £2614 millions. Che present Budge 
; is estimated to balance at £,£ 40,271,000. — Revenue 1s 
! expected to increase by close on Z,E13 milhons, and om 
penditure by £.E11.4 millions, as compared with — the 
estimates of last year. The principal increases I 
£.£4,040,000 in Customs duties; £,£636,000 from I 
Ways; Z£,E1,232,000 from investments and profits on the | 
issue of notes; £,F2,000,000 from the new export ony | 
on cotton; Z£,F2,770,000 from the sale of land 5 | 
{-¢1,800,000, chiefly from the share ol the Egyptian | 
Government in. the profits accruing from the control of | 
} | ‘tton in 1918-1g; increased profit on the working of the | 
Ka State Domains, £,£ 480,000. There has been a remission | 
the tax on date palms, and of the Excise duty on} 
car (an imposition of doubtful wisdom), which together | 
nount to £,£543,500. | | 
\ll heads of expenditure show increases, G c ‘ en t | 
{ increased cost of materials and the rises in salaries. | 
the chief increases art Railways, £.£2,235,500; loss | 
’ ‘ the sale of flour, £1 > 000,000 ; publ ‘A Sy | 
#.£2,575,000. In additiotr eratuities to employes s absorb] 
al extra two and three-quarter millions. None of the 
estimated expenditure on new irrigation works will be 
curred in respect of the projected works in the Sudan. | 
he mon is devoted chiefly to improvements in drainage 
d water distribution in the Delt . with an cye to I: vd | 
ito} Phe report oi the Nik Projects Commission | 
vaited before anv additional expenditure ts incurre 
% that | |! The pressure of population on the land is 
" n matter of urge , est Wy as clamat 
years to accomplish. 
In spite of the strange mixture of laisser faire and | 
i bureaucratic control which Egyptian policy presents (an | 
i instance ts the restriction of rents coupled with an in- 
tation to capitalists to embark their monev in house 
building), in spite of labour troubles, an unbalanced 
economic situation, wheat and coal erises and political 
neertainty, the finances of the Government sare in the | 
te hands of an adviser, who depends more than | 
i\ other on his personal prestige amongst his native 
leagues. It is well that it should be so, for, i spite 
{ the appearance of prosperity, there has never been a| 
‘ig e when a prudent hand on the helm of Egyptian] 
ce Was more necessary, 
4 


Business Notes. 


THE ECONOMIST. 





______ May 1, 1999 


unrest, and foreign railways are also lower for the 
In the case of bank shares, the adverse influe 
the higher Bank rate, with its effect upon inye 
rities owned by the banks, while insurance shares are al 

lower. Industrial shares are lower for the month oy 
mining issues have been affected not only by the ‘ellen 7 
disturbing all markets, but also by the decline in the om 


of gold. and some te. 


Month, 
nee has been 
“SUMENt secy. 


Oil shares have shown activity 
sistance to the general weakness. 


Mr Roger Owen's Retirement.—Since the late Mr Robe 
lewis, of the Alliance, withdrew from active business iL 
Reger Owen, of the Commercial Union, has been the ent 
standing personality among insurance managers, Unde 
his bold and prudent inspiration during the past 35 Years 
the Commercial Union has expanded enormously’ is 
profitably, both at home and abroad, has taken to itself 
the long-established fire and life connections of the Unin 
and Hand-in-Hand, and has become through its purchay 
of the Ocean Accident Corporation the largest of British 


ident companies. Up to the moment when the fusig 
of interests took place between the Roval and the Liver. 
pool and London and Globe, the Commercial Union Was 
making a strong bid for the position ot the largest Britis 
re othiee. Mi Rowe Owen's long insurances Career of 
ne; rly 55 years has been spent in the service of two com. 
i¢s—the Alliance and the Commercial Union. He mad 
his name under Mr Robert Lewis at the Alliance, and was 
still well unde fortv when as the most brilliant Of the 
\VIhanee “S voung men" he assumed responsibility for th 
tire department of the Commercial Union, and soon after 
wards be me general manager. \lthough Mr Owen jx 
Lithdr: ying mn t} ( rduous datly work of management, 
] Will cont ¢ to devote his wick CXPcricnece to the SeT- 


ommerc! | Ly bon) bv be omg its chairmar 


{ the vear, beginning July rst. He thus follows th 
ecedent made recently b Sir Ca ild Rv; who pass 
m the general manager's room of the Phoenix to th 

ol the lied Phaenix and Norwich Union Companies 


Mr Owen will be succeeded as general manager bv twooe 
his principal otheers : Mr T. M. Armstrong, of the Ocear 
\ocident, and \] Joseph Powell (late of the Union), the 
resent deput gene! il manager. NMly Hen Mann, wh 


is been secretary of the Commercial Union almost, ifn 


Guite, as lor Yo oas Nii Owen h: . been eeneral manage’ 
bccomes deputy general manager. Now that Mr Robe 


Lewis is dead, and Mr Roger Qwen and Sn 


Gerald Ri i 


ve becom chairmet of directors inst ad ol insural 
navers, t} most conspicuous pe rsonalits in the actn 
surance world is Mr Rutter, of the London and Lan 





A Manufacturers’ Conference.—The Nationa! Union 


Manufacture rs, 6 Holborn viaduc t, announces that a oo 
1] 
uv 


erence of manufacturers will be held at the Guildhal 
- . . ‘ ‘ of 
Vay tth at 2.30 p.m., when resolutions W ill be proposed: 


. ° ; _— . port Mm th ? nriat ? . . . ' e 0 
; Shipping a Ina rey Ort on the Ap} ropriation | , enter Ing vigorous protest against the continuance ( 
“ mcount I » Niinistryv of Shipping N\ ¢ , nr rf ' . Derm, 
0 ae al yaeen et : “ee om § (80. 60, price 2d)| the excess profits dutv. 2. Making a request to the Prim 
or IQ19, vw Contr r and litor-G ‘ral throws | ‘ : 
= 2 —— ' ; \uditor-General throws | Minister to set up a Committee to examine and report: 
: lurther light on the muddle and waste in war adminis- | 


tration. 


ire Over YrOss estimate Was a Coo) i 85 millions il ad} 
~~ . ’ — . 


the total deficiency met from votes of « redit 4.100 millions 
£ . 


\ feature is the fact that final accounts have not vet 


' expenditure am unting to no less 
than £,25,740,008, of which £.9 
~ 


been received for 


“~ ‘ 


IQIO-17, 


iQgiS-1G 


1 
= t 
{- ~ at . ae ) _ oO ‘i : 
A:79450,505 mM 1917-18, and 48,884,945 in 





Stock Exchange Values.—According to the monthly 
mpilation of the Bankers’ Magazine, April saw a very 
decline in the value of Stock Exchang: 
[he valuation of 387 


heavy securities, 


representative securities on 
, : 


2zoth showed a decline of #147 millions or ¢.> per cent 


s compared with the value on March 18th, there being’ al 


cecrease in each of the 31 groups. Ou contemporary re- 
that there is not 
improvement on the 
Che heaviest depreciations for the month have 
been in British Funds, foreign Government securities. a1 d 
(Ame in railway shares and gold bonds. Home railwavs 
have been adversely affected by the continuance of | 1 


marks that the occasion is * unique in 


department showing an 


l 
montn. 


about 


lor the financial vear 1G18-19 excess of expe ndi- | 


54,5555 was incurred 1n | 


April | 


ronment Departments which were creat 


during the war as departments of control, should now 
whole, or in part. be closed down. ;. Appointing : 
deputation to wait on the Prime Minister. (he chair | 


t 


lerrell, M.P., president oft 
Banbury, Sir e 
Grattan Dovi 
Chambers © 


be taken by Mr George 


union, supported by Sir Frederick 
Mr E. Manville, Mr N. 


Hobson (president, Association of 


and others. 


| 

| Harmood-Banner, 
| Mr A. J. 
Commerce 

I i = a 

Overseas Trade 
| ay before the 

ng into effect 


Roumanian Finance.— The Department of 
it is proposed shortly to | 
Bills for the carrvi 
(i) A capital tax. 
nes Up ¥ 
mount tne 
fore te 
ou he 
On the remainder there = 7 
details of whit 
run from 
r cen! 
h, tt 


is informed that 
Roumanian Parliament 


of the following financial reforms : 


~ 


is proposed to admit tree of taxation all fortu 


sum of ten thousand lei will be deducted be 


} 

| 

| 1 . 
| ten thousand lei, and from fortunes olf greater a 
| 

| imposition of anv tax. 


imposed a progressive tax (as to the 
is available) which will probably 


; > uae 2 pe 
2 per cent. on small fortunes to 10 or even! ic 
fortunes Wht 


i 


information 


on large. (2) A special tax on wat 
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is stated, will follow the same general lines as the above, 
ave that the percentage ol tax will be much larger 
Sul ' ss dae ae = “. 
probably from 20 to 50 per cent. (3) A tax on luxuries 
which is not vet elaborated, 


{ 


1) A graduated income-tax. 
: Roumanian internal loan ot two thousand million lei is 
oiered for subscription by the Ministry of Finance from 
\pril 25th for su h period as the Government may 
determine. ‘The closing of the subscription lists will be 
anounced five days beforehand by the Ministry. The 
orice is fixed at 87 per cent. if the stock be taken at 
‘nce, and 88 per cent. if the payments be made by in- 
stalments 1n accordance with the prospectus. The loan 
hears interest at the rate of 5 per cent., and the amorti- 
cation at the nominal capital value will be made by 
drawings, of which the first is to take place on Septem- 
her 1, 1921, and others on March 1st and September rst 
(lowing during 40 years. Among other inducements 
offered by the Government are :—The exemption of sums 
invested in the loan from taxes imposed on war profits 
and all fortunes generally, whilst in the case of any forced 
inan Which may be found necessary the amount of mone, 
‘ovested in this issue is to be deducted from the total 
of the owner’s investments ; and exemption from all pre- 
sent taxes. 





Labour Conscription in Bulgaria.—A_ correspondent 


writes :—Bulgaria is now following the example of Soviet 
Russia by establishing compulsory labour for productive 


purposes, though an a much milder and more limited 
shape. Conscription tor the army is forbidden by the 
Peace Treaty, but a Bill is now before the Sobranjé in- 
troducing it for the service of the State in time of peace. 
Males are to be taken at the age of 20, females at 18: 
mone are exempt except married women, imbeciles, in- 
sane persons, and members of the army or of the police. 
lhe term of service is 16 months for males and eight 
months for females, three months of it at the least being 
evoted to preparatory training. Half the time is remitted 
for those who are the sole support of relatives whose total 
annual income per head is equivalent to less than 1,500 liras 
iranes); and students at high schools (and presumably 
t universities 
tion of their courses of study. Criminals sentenced to two 
ears’ imprisonment or less are to perform their service 
; those with heavier sentences are to 
livalent 


alter their release 
perlorm its eq 
ll the age of 24, when thev are either to be excused 
entirely or put to such work as they are able to do. 
Nationalisation in another country will not be recognised 
ntil the service has been performed. 
superabundant harvest or a vast national calamity, or a 

great flood, the whole 
population between the ages of 20 and 45 may be called 
up—in special cases, even those below that limit—for 
| period varving from three days to four weeks. The 
execution of the law is committed to the Department of 
Public Works, which is to include a Director of Labour 
ind a Supervising Council, the latter representing all 
the other Ministries; and its local representatives (the 
District Engineers) are to preside over an organisation 


> 


in prison. Invalids are exempt 


Moreover, alter a 


national ¢ itastrophe such as a 


m close touch with the muni ipal councils, which is to 
raise the recruits and distribute them into categories for 
ifriculture, industry professional labour, and 
~” On, 


vy, mining, 
There are to be preparatory courses, and new 
technical schools. The aims of the scheme are stated to 
be the repair of the injury caused by the war and 
- Agravated by an unjust peace,”’ the extension of pre- 
Parations for practical life, the increase of the yield of 
‘he property of the State and local authorities, the sociali- 
“ton of labour, the source of wealth at its period of 
sreatest vigour, and the cultivation of the national and 
social feeling of the people. It is an interesting experi- 
ment; but compulsory labour, whether of slaves, or 
Paupers in an eighteenth century workhouse, or ‘‘ unem- 
— on relief works, or soldiers on fatigue duty, is 
Chg go Asc gy aniggioony agit a 
see ao - aiocip ine, too, ca 7 eit 
. e stress of war or preparation for war. 
le scheme, however, may possibly succeed in a primitive 
“*untry like Bulgaria, where the chief industries are 





are not to be called up till after the comple- | 
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agriculture and mining, and it is said that the conscripts 
are to be employed mainly, in the first instance, on the 


construction of railways and roads. 





—_ 


_ Central European Trade.—\Vith reference to our notice 
in last week's Economist regarding the Anglo-Danubian 
\ssctciation, Limited, we learn that an institution has 
been created in Hamburg under the auspices of Messrs M. 
M. Warburg and Co. and all the leading private banking 
houses in Hamburg, Berlin, and Cologne with a view 
to safeguarding credits granted in connection with the 
supply of raw material on lines similar to those proposed 
by the Association for the Austrian Succession States. 
This institution, the Deutsche Waren-Treuhand-Aktien- 
gesellschatt, apparently looks in the first instance to 
America for transactions of that kind, but will also make 
an effort to secure the interest of British exporters. 








The Fall in South Africans —Hopes of public interest 
returning to South African mining shares have been deci- 
sively shattered by the course of the last three months. 
Those who bought Kaffirs in December, on the strength 
of the rapid rise in the gold premium, are left with shares 


i which have come down more in proportion from their best 


levels than those in any other market in the Stock Ex- 
ge. People who would not sell when prices rose are 
asking now, with obvious anxiety, whether there its any 
reason for the slump other than the selling which is well 
known to have emanated from Continental, and especially 
It might have been supposed from tix 
long-continued stream of Paris sales that there could noi 


I'rench, sources. 
be any supplies left in France. Yet each shrinkage in the 
value of the frane uncovers fresh shares, the sales of 
which are of sufficient volume to smother the occasional 
rallies. With this factor persistent, some of the othe: 
considerations attecting the 
The recent improvement in the pound sterling 


market are apt to be over- 
looked. 
in relation to the dollar was reflected in a fall in the price 
Oo} gold. Within the last few davs, gold has risen on 
balance, but the violent fluctuations in the metal have dis- 
couraged share-buyers. It is doubtful, now, whether a 
jump in gold would stimulate public attention, after the 
experience of the past four months. Moreover, the costs 
of mining have risen so considerably as a result of the 
February strikes in South Africa that some of the lower- 
erade mines may quite possibly have to close down. While 
such a step would release the needed labour for more for- 
tunate gold-producers, the effeet of it could not fail to act 
as a danger-signal to the industry at large. Besides the 
actual expenditure on the mines themselves, a new and 
unexpected burden was the very substantial addition to 


A 


the rates for telegraphic transfers and other facilities con- 
rected with interchange of business in shares between 
London and the Cape. This difficulty has done much to 
scotch the incipient revival of mild arbitrage dealings on 
a basis as nearly as could be arranged for cash. With the 
rise in the Bank of England rate, the prospective buyer 
hegins to pay close heed to the yield per cent. offered by 
all stocks and shares, and even after their long fall 
Kaffirs in most of the popular cases do not yield the 10 
per cent. on the money which is to-day deemed a none too 
extravagant rate to expect from mining shares. Phe July 
and August dividends may be better, but so charged wit 
uncertainty is the South African mining atmosphere to-day 
that people hesitate to buy when all markets are heavy, 
irresponsive, and discouraging. 
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The London Life Association.—At a moment when even | 
oor Old a Ke quitabie feels obliged postpone its bonus | 
S ution owing to the loss trom depreciation of securi- 
the serene progress ol the London Lilie is of excep- | 
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London and Lancashire Fire Insurance Company.—-1 
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Northern Assurance Company.- 
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ee HE FULL range of import and export trading operations is 
rig covered by the Irving’s specialized Over-seas service depart- 
arin 





ments. These include Foreign Trade, with its counsel on markets 
and other buying and selling problems, Foreign Exchange, 
Credits, Collections, Securities and Commercial—the latter co- 


lariat, ent ae 


7 operating with the over-seas merchant or manufacturer in any : 
3 situation which demands special attention to the entry, warehous- 
7 ing, insurance, delivery or the final settlement for his merchandise. 
5. 
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nd has FRANCE.—BUDGET DEBATE—NEW TAXES— (> (the luxury tax may be lelt to be dealt with Tater. ‘¥ 
recto: INCREASING EBXPORTS--BOURSE. Nhe Chamber has also discussed several other new taxes : 


sion mong them bemg one imposing an additional 25 per cent. : 
CON OUR CORRESPONDENT 4 : : / 
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ssessed at the rate of 8 per cent. 
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EEMENT WITH AUSTRIA—NATIONAL 


PINANCE—RAW MATERIAL REQUIREMENTS— 
NOTE CIRCULATION. . : 


(FROM OUR CORRESPONDENT. ) 

VERONA, April 21. 

ACCORDING to Italian and Austrian reports, Herr Renner’ 
’ 1 - 

Visit to Rome seems to have obtained some 








view of the uncertainties of the San Remo meeting. After ITALY.—AGR 
faster, when the mark s exchange Was going up, and ; 
ak the newspapers p! inted daily articles on the new rosv 
“ospects of the national industry, the bulls concluded that 
a “ fight from the Reichsmark,’’ the only present motive 
‘or bull operations, had come to an end; and the results 
were falling quotations and stagnation. This movement 

iminated on the 13th, On April 14th, a day after the 
se rise terminated, there was a strong recovery of 


S 
vi ; I good results. 
Though ina practical and immediate sense the party which 
being, as usual, first to register cae <u ee ” the agreements the re 

| s have come to will prove themselves beneficial 
to Italy also, especially the understanding as to the Port of 
Priest. The Italian Government has pledged itself to 
foster with every means the activity of the Port of Triest, 
and to allow Austrian goods to enter and leave it free from 
all duties; Austria, on her part, promised that hatf the 
total amount of the goods she exports shall go through 
Triest, while Italy leaves Austria perfectly free to enter 


ee on Berlin Bourse ; and this has since continued, the 
“exchange securities 
change of sentiment, 
rhe Supreme Court at Leipzig lately delivered several 
‘mportant judgments as to the liability of German manu- 
facturers and exporting merchants to fulfil delivery con- 
cts entered into at past dates when production cost was 
wich lower than now. Refusals to deliver on the ground 
that the rapid price rise practically amounts to a currentey 
revolution, and is therefore an ‘* act of God,’’ have been | any agreement with shipping companies in Triest, whicl 
very common ; and there has been much home litigation, | she may think useful i. orden regu th a ces sis 
also several organised foreign and even diplomatic pro- tonnage to her oversea iad and to se olde oaks ol 
tests, the grievance being that the German, refusing him- freights. The mutual ody wnta re oft sue an aa ‘ 
cif to take any loss, often puts a heavy loss on the foreign | obvious also in regard to the resumption of trade aaa the 
respective legal position of subjects, &c. Italy is setting a 

good example by ei\ Ing the precedence to economic peace 
over the official political settlement. 

The situation of the Treasury, as stated in the latest 
accounts for the first seven months of the financial vear, 
is as follows: 


rhe 


t 


buver. In regard to refusals to deliver to foreigners, the 
Government's Commissioner for Export Licences lately 
reported that some German exporters who, as excuse for 
sot delivering, inform their foreign buvers that thev have 
been refused export licences, have sometimes - never 
rplied for licences, and have 
the licensing authorities false data with the aim of in- 


sometimes — given 


(In Million Lire.) 
August 1, December 3}, 
1914. 1919. Difference. 
Treasury funds ...... 197.9 .... 1,421.8 .... 1,223.9 
Treasury credits .... 1,610.7 .... 14,775.6 .... 13,165.1 


dveing these to retuse licences, and so to free the German 
from the obligation to fulfl) his unprofitable contracts. 
\gainst this abuse the Commissioner for Licences has 
lhe Supreme Court's chief judgments 
are:—()) That a contract to supply goods must be carried 


taken measures. 


‘ 





et 


; Together..... ove Se wcee EGR «eee Mee 
t, however great the rise in prices, so long as these Treasury debts ...... 1,206.0 .... 34,117.2 .... 32,911.2 
wds can be purchased and are dealt in: (2) that contracts 
to deliver to home buvers foreign goods (or articles made 
h as copper and cotton, may be declared nul 
livery, owing to the complete revolution in 
economic conditions, would have entirely different results | to meet the deficit of the Budget. 
from those hich the parties foresaw and intended; (3) It has been reckoned that in the current year Italy will 
that a contract to deliver (a ship) entered into before the | require for her industries the following raw materials : 





| ee 17,919.6 .... 18,523.2 
During the first 14 months after the armistice the 
lreasury had to pay out 18 milliards and a-half in order 


thereout) suc 


when their d 


lution necd not be carried out because the subsequent | Cctton, 1g0,000 tons; hemp, 40,000 tons; mineral oils, 
rise in prices Was somewhat wholly abnormal, and was | 1,000,000 tons; metals, 605,000 tons. As for food supplies 
equivalent tq a price revolution. These rulings apply also | from abroad, Italy needs 30 million quintals wheat, 20 of 
to Germ: miracts with foreigners. The present | which are expected from the United States, as well as 
Government rule in foreign trade is to grant export |4o million quintals sugar, chilled meat, condensed 
ences for goods ordered before December 20th last, even | n ilk. The whole expenditure will amount to about 600 
the price, judged in the light of the present mark ex- | million dollars at par of ex hange. 


nge and world-market prices, is unprofitably low. sut The last loan begins to show its effect on circulation, as 
sale contracts entered into since that date | can be seen from the following note circulation figures :— 
their reasonability, and if they are consi- (In Million Lire.) 

dered unreasonably low, an export licence is refused. .\ Dec. 31, March 31, 


cy l 
the prices it I] 


are tested 


foreigner n w contracting to buy German goods at a fixed ee a same es 130174 
rice cannot therefore be sure of getting them; if the price Bank of Maples ........... 2977.3 .... 3,162.7 


Is very low, and it, therefore, it is the German’s interest Bank of Sicily ...escseeeeees GIES cece 724.0 
not to deliver, he will alwavs be supported by the export ees — 
lwensing authorities, acting under German law, and the 16,281.35 .... 15,904. 


loreign buve will have no remedy. The decrease in three months amounts to 377-2 millions. 








CANADA.—THE SUPREME COURT DECISION—-END 
OF NEWSPRINT CONTROL—ITS BFFECTS—MAR- 
KETS —THE NATIONAL DEBT — DECEPTIVE 
BOOKKEEPING — THE NATIONAL RAILWAY 
SYSTBM BALANCE-SHBET—THE DEMANDS OF 
THE MILLING COMPANIES. 

(FROM OUR CORRESPONDENT. ) 
Orrawa, April 9. 

Tue Supreme Court of Canada handed down on April 5th 

a decision which is of vital import to the Press and the 

The gulf between 

the domestic 
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This Bank finances exports and imports, buys and 





pulp and paper industry of Canada. 
the American demand for newsprint and 
supply has been steadily growing wider in rece nt an. 
When newspapers south of the line turned northward - 
offered higher prices for newsprint made !n Canada than 
the local papers thought fit to pay, the Federal Govern- 
ment were induced to establish a control over the paper 
industry, and to decree that all the requirements of the 
Canadian Press must be met at the rate of $69 per ton 
The Board of Commerce, constituted last 


sells foreign exchange, cable transfers, etc., and makes 






collections on all parts of the world. 






LONDON CORRESPONDENTS : 
London Joint City and Midland Bank, Ltd. 
London County, Westminster and Parrs Bank, Ltd. 
Barc!ays Bank, Ltd. 







yfor newsprint. 
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, 1 ) ' 
vear, took over the duties of the Paper 


ordered, I 


same virtue of thei 


continuing the policy, 
statutory authority to regulate the prices of — nccessales 


| ( 


of life,’ that the Canadian paper-mills must reserve 15 pel 

cent. of their output for domestic Consumption at a price | 
: | } ; | 

Oo} SdSo per ton Price Bros., ol Quebec, one ol the argest l¢ 


paper firms, decline d to comply with this ord 


‘tr ] it 
wnored a further « rder to supply certain Montreal papers 


cr, and also 


THE ECONOMIST. | 


Controller, and, ;c 
| which 
|S $,000,000 apart from the fixed cha; 


railway deficit of $47,000,000 made . 


Operating loss on Transcontinental and Inte 


oe [May 1,) 
(fay ay 


934,000,000 t 


, 
Osts ha 


jumped 
that 


trom 
there 


u 


Aper v00p 


ling loss 

Including y: 
« faced a toy 
> follows -— 


Means Was an 


| | ges 
rand Trunk Pacific returns, there had to 


iT 
Up 


)perating loss on O.N.R,......... 


OCS eeeeseoes 


§ 
a 6.500 tr 
Railways ssi aaliatiahumalbncshdodaaatna coe ” 





. ‘ . . } ' 
with the proper quota of their output. They cor tended | Operating loss on G.T.P movies eCabedncs 1300 
I ; : 7 a ai a em | + J : . » ee POCO occ r eee, 
that the order was ultra vires, and that they had the right | Fixed charges on C.N.R., L.C.R., and Transcontinental, so 
are cc ge offer. | Fixed charges on G.T.P. ......cccccscccs + 19,0009 
to sell all their paper to American buvers, wh cre P00 0 Ce crcccces 8.500. 
Ing prices ranging from Sq@go to S100 per ton, | ventual — 
t was agreed that the ditterence between the fixed and the \ 97,000,ty¢ 
rh a at . os \attu the numerous opponents « 
market price should be deposited with trust: comp mia! | n 1} OWNers 
| : ‘ , - | ve most «of hie situatio I. 
nd the decision { the Supreme Court taker Lhe latte , ee : . al Dut it Is q 
' air to attribute the deticit: to the '. i 
h é NON tevree a that wewsprint is not i CeSSaT 4) , SUITS of 1) 
- ‘ nership, it is direct truait of tl rst 
life ’’ within the meaning of the fair Prices and Combines : , Moot t “, TMs Of nr 
ia , : oe ers ( s the Ottay ints on 
\. na 1 t the Joard exceeded its authe ' ManKINY - ' ¢ NTS Out. 
, . ; 11 1 |? po Live PrLLdine HWHaNces, Wall ‘ ty | 
he <)> rar i ‘ elect Li udym i Wu ( al a4 1 . iM no wy 
mai cent i when t 
Bb aS ad Ot CT | ms ct ( he ‘ re 1 \m | { r |? ' x . <n , s Ol the ( \ 
6 ] making trant lo ta oh 
I cs their 1 ‘ st vi , i ral « ‘ ‘ ’ wan , es it pe , it Cabinet 
} } > } i Oral [S. SUDSTCICS, anne band ry ews pe 
1 ‘ CG | « (] ( nm ‘ ' 2 \I hilt pro 
‘ foot ( a e ‘ . é , only COO lo i In Was wher 
S < ; t { t hy ( ( ~ \- mE “SEEN , ” 7 ar een EN tes V hich 1 
‘ t t evel t. , ‘ . a 
; Ry ‘ : e nate em ve Ling costs 
a CS 0 hy the ‘ ; if 
ste 1 ‘ ( ‘ ‘ 1 - ‘ _ = - = o ; , .ould bd 
1 deheit | ' —_ 
‘ ns rete ec 1 ‘ “ qd the ce. p ; . : : p : at \cars, Py 
ne sistilin : ; ' to or) 1) Wil iy moti to sanctior ~~ in freig 
tes It would provide excuses for ce Ss and - 
i re rut ‘ se of S2¢ ( | Li an ; . ; ind meri 
‘ ‘ } ce ma ( . id mm SN <3 Like ‘ s¢ Lhe « mt ql Com tine cite “an ‘ ‘ eby caus 
1 ) ql \ ? t y ) 
st S CTISIS d some the dor s already sealed Nene a irrangements, 
i re 3 ( | rougnt ck Vi wlore ‘ é d q] Considerable ny ulty . Is Demy | nh secur x 
? , ' ‘ . - . ‘ — 
Li evenue re aa e exceeded all estimates — - = Canadian flour, owing » the fact 
< P at p ed that ‘ ‘ Mmuropean ouye rs NSIS upon recel o Certain proports 
> «0 o . ‘ o 3 , de S . yf t ( Man wheat crop uu at. ¢ nal form 
‘ of <t eS OMiect . < to 1 ‘ ( (] i} is a ad ) t \ ine OLSsesS ‘ a to be cloge 
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i ¢ ‘ are fixed ) the W Board 
‘ T cs ~ cy ( ‘ cf 4 . ' ; 
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: ARGENTINA._THE MONEY MARKET—EOUROPES) 
( = > 
e the LOAN SUBSCRIPTIONS—ARGENTINE-AMERICA) 
, BANK. 
ities BUENOS s, Apr 
\ecord ~ lures TEN ( H ‘ \lo \ emams scares nad ade standing 
( nme S \p 1] 7th Lie net ce ‘ _s 4 since the bevu ning OF the ( ne crc 
Ua \ =~), 1Q20, Was Te 118 ,.Q0Q8,G02 2, the assets i Dapel Ccurreney has wits reased ) SOT Q5 mi 
%1,233,103,005, ind the vrOss rar bt S2.1419,0380, 085. 1 he the equivalent in vold ot this sum 1, heen depos 
. ys ¢ he 
early interest paid on the debt ip to | enprua 2a . the (Conversion Othce against notes ithdrawn cu ; 
ce ° ** 1 ” . aul ‘ hint 
$93,049,150, and for the current year it will be increased | the last three months. The tightness ts ittributed 
: 5 1 “ } . : ame 
tO = 9%105,000,000. Lhe vearl, sums collected by the | to the large local borrowings of the National Governn 


| 
rtiies and 


Dominion Government in respect to the prope 


securities constituting the national 


514,000,000. 


assets were given at 
It is plain that on assets amounting to 
almost one and a-quarter billion dollars interest at the rate 


ol only a little more than one per cent. is earned. But 
Canada pays interest averaging 3 per cent. on the whok 
of her debt, sO 


that the Finance 


obviously indulges in some str 


M4 TOSS 


Department 


In the 
balance-sheet of an ordinary business firm many of the 


ange book-keeping. 


existing national assets of Canada would not be considered 
] Many items credited on the Grand | 
and Canadian Northern account 


“as live assets. 


lrunk 
Pacific as advances to be 
repaid have no interest value, and some items which 
appear on the credit side of the ledger are in practice 
charges upon the public treasury. 


Last week Mr J. D. Reid, the Minister of Railwavs and 
Canals, made a statement to Parliament concerning the 
yperations of the national railway svstem. Exe luding the 
Grand Trunk Pacific, which ts still operating as 


aS a Sé parate 
, the national 


company ; , system earned during IQIgG 
%G4,000,000, whi h 1S an mcrease a} S1 2.00 OOO 
‘ - he : 2, ' : 
over the pre But simultaneously operating 
J ae 


and the municipalities, the very substantial subscriptions’ 
European national loans by some of the foreign! 

munities, notably the Italian and French, and the us 
amount of money tied up in consequence ol the stag” 
in the wool market, some 25,000,000 kilos being st 

Warehouse, while in normal circumstances the oa 
clip has left the country by the end ot March. The er 
rate of discount ranges trom 74 to g pel cent., and ? 
Government is fortunate in these circumstances 1? bers 
able to short-term 
$11,000,000 paper which fell due ; 
having been renewed at this rate 

worries of the Minister of Finance ; 
lightened by the boom in_ trade, 
receipts from import and export duties 
paper to $54,000,000 during the last th 
OV n absence of serious labour trouble > 
are in favour of this rate of progression the yea! 
ibly improved upon during the remainder of the” | 


‘ 1< have absor® 
\Ithough the European Government loans —_ ly to” 
there is not likely 


sidered worth . 


loans at 54 per ces 
it the end of last mo 
for six months. " 
ire likely to be gree 
which has iereast 


from § 19,000, 
yn 


renew its 


ree months ; am 
all the indicat 
being consi 


large amount of local money, 
urther support should it be co! 
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to make fresh appeals. Subscriptions to the last French 
for example, did not exceed 60,000,000 franes, 


joan, aa . 
against more than double that sum subscribed to the loan 
7 1918; and while the Italian community have responded 


magnificently to the latest appeal of the mother country 
py subscribing SOME 500,000,000 lire, the effort has 
‘obably exhausted the possibilities of this market. The 
Italian loan gives ; ad in “ 5-70 per cent., and the whole 
of the sum subscribed in this country is to be utilised in 


purchasing Argentine products. Notwithstanding con- 
tinuous imports of gold from New York since the begin- 


ning of the year, the United States dollar remains at a 
discount which renders it profitable to continue importing 
the metal. A consignment of $5,700,000 is due from New 
York next week, and £,505,000 has just arrived from 
London. Old grain stocks and the new harvest are mov ing 
off rapidly, and leaving large profits; and sooner or later 
European and North Amervcan textile manufacturers will 
have to come to this market for their supplies of wool. 
All these factors indicate the approach of easier conditions 
in the money market, a state of affairs which will be of 
no small advantage to the National Government and the 
Municipality of Buenos Aires when they come to face in 
earnest the formidable task of consolidating their huge 
floating debts. 


It is announced that on the initiative of a former Argen- 


tine Ambassador to the United States, it has been decided | transport hands is becoming a serious matter, puttit 
» \roentine- rice 2. i > . re APRESS : 5 < Tr ing a 
| Argeatine-American Bank in Buenos Aires, | stop to all export of some of the country’s chic { produc ts 


to establish al 


th capital bseribed in both countries, The standing 


{the group of New York bankers who are subscribing the | 


North Ame n share of the initial capital is sufficient 
guarantee that the new venture will never be short of re- | 
ces, h ver extensively its operations may develop 
Its principal purpose is to serve Argentina’s agric tural 
stocl interests, and to stimulate the inter- 

ge of produce and merchandise. 
Phe Cham of Deputies has not vet taken up onsider 
et for 1920, and as all efforts last week 
hip uy rum were unavailing, a threat to instruct 
e police to « ree attendance may have to be resorted to | 
e mor rder to secure attention to the vital affairs 





SWEDEN.—THE BANKING POSITION—AN ENTER- 
TAINMENTS TAX. 


ROM OUR CORRESPONDENT. ) 


STOCKHOLM, April 20. 


H P sito ri curing the last d iN , reoard . f irt] si 
s : ; ~ ‘ « a S aS ss «t Gs al urthnel 
_ in the discount rate has been a little doubtful, but at 

st the Sy ~+h State Bank decided not to follow the 
vamn!) { +] > aml ‘ ‘ : 
example of the Bank of England. The strongest induce- 


is the fact that the last State Bank report, 
wed on Saturday last, showed a. slightly 
position, notes in circulation having decreased 

about 20 million kr to 686 million kr. On the cther 
hand, the general report for last month, issued by the 
MOK Mspection committee, gave a none too reassuriMy 
Statement. According to same the tone in the money 
on s to be strained, and although loans have 
raed edu ed alter the heavy rise in February last by 
37 million kr, deposits have sunk at a still greater 
ase by 51.6 million kr, or from 5,136.9 million kr to 
eo million kr, Discounted bills also showed a material 

P by 50 million kr. The payment of taxes and rents, 
Which fall due in March, naturally increased calls on 
“posits. The bank inspection committee to conclude with 


ncn Was Iss 


ImMpro\ ed 


z v1y "— ‘. . — : : ; in 
5 ik asummary of the position of fhe 11 leading Swedish 
% Nar » _ . ‘ 7 7 i ‘ . . 
3 : 1 4 relation to their foreign connections, arriving at 
& the ae t 
Dre ollowing result, as compared with the end of 
p Oruary : 
On Feb. 29. On Mar. 31 
; M e Million Kr. Million Kr. 
‘ Oney due abroad .......cceeceeee GIB -eeeee 564 
= imultaneouc): . : ae 
b taneously { reign debts rose from 173.5 million kr 


Bs 190.0 Mili ' WH, . I rduced he ( 
| s { « 
<a \ i { 


excelley — . . 
Mt results. The tax was onlv levied during the last 


Warte , . 7 ee 
Th vad of 1919, when it vielded over two million kr. 
NMatres an, ; . : 

ind concerts have to contribute 10 per cent., 
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nm, \V 
} A Ihe But omaste 
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' 
| 
| had further applied for housing, 


wy 
Yeden for muniriecntie: ; 
lor municipalities, and has, as was expected, given | 


911 








cinematographs 15 per cent., and all other entertainments 
20 per cent. Cinematograph receipts, which are naturally 
realising most, were estimated at 7-5 million kr, theatres 
and concerts 4.3 million kr, and other entertainments 
1.4 million kr. The Swedish Land Mortgage Bank has 
just floated an obligation loan of 15 million kr at 6 per 
cent. per annum, with a right of amortisation through an 
annual lottery during the years 1931-1990, or through 
purchasing bonds in circulation. Another feature in the 
banking world is the reconstruction of the Nya Banken 
and the transfer of same to Nordbanken, a new concern 
with a capital of five million kr, shareholders in the Nya 
Banken receiving against two shares one share in the 
new concern. Foreign exchanges have kept stationary for 
some time, except pounds and Finnmarks, the former cur- 
rency going down, the other one upwards. Roubles are 
selling in the open market at 2.15 kr a hundred for Duma 

6.50 for Tsar, and 15.00 for Ostroubles. 








DENMARK.— STRIKES STOP EXPORTS — FALLING 
EXCHANGE—BANK RATE—HOUSE FAMINE. 


(FROM OUR CORRESPONDENT. ) 
COPENHAGEN, April 20. 


CHE continued strike amongst the seamen, stokers, and 


| butter, bacon, and eggs Stocks are accumulating, and 
llack of storage accommodation will soon automatically put 
tt) end to productio \part from the monetary loss, the 
1) nish producers are also anxious lest their old-established 
sition on the Enelish market should be jeopardised. 

\s a natural co sequence ¢ { the entire stoppage Ol ex- 
port the e D: h kr is declining é. has risen 
to 22.70, St holm 126.75, Christiania to TI 1.50, and 

‘ ( te 5°, ANG 
» to 553.00. lranes, Paris, are at 35-50. 

the Danish National Bank has followed the trend of 
other countries 1 aising its rate ot discount from 6 pei 

lcent., at which it has stood since October 7th, to 7 per 

Phe searcity of house accommodaiton is becoming more 


nol . waeheam « » f oun als 4 ; 

nd more serious ; 65 families have just been quartered in a 

Wisol vhich had bee evacuated on account ol dampness, 

in question has just stated that the 
1 


Copenhagen municipality had to provide for 1,274 home- 


; 
less families at the beginning of the financial year 191gG-20 ; 
during the financial year exactly the same number, 1,274, 
i being unable to procure 
any dwellings themselves, but during the same period 195 
families had themselves secured housing accommodation, 
whilst 885 families had been removed to wooden houses 
erected by the authorities. At present there were about 
200 families on the list waiting to be accommodated ; 106 
more wooden houses are about ready, and the remaining 
176 will also soon be completed. About 5,000 flats or 
houses were in course of construction, which should be 


ready before the end of the year. 


EEE 


RAILWAYS IN PERSIA AND MESOPOTAMIA. 
(FROM A BAGHDAD CORRESPONDENT. ) 
Tue grant by the Persian Government to a_ British 
syndicate of an option to survey a railway route from the 
Mesopotamian railhead at Kureto to Teheran, the Persian 
capital, is wise on the part of the Government, but it 
will be somewhat speculative on the part of the syndi- 
cate, if the latter decides to build the line at its own 
risk. Railways are necessary both for more efficient 
administration and for the economical distribution of oil 
and other goods. The increasing development of indus- 
tries also demands better means of transport and com- 
munication. An agitation has, therefore, been in progress 
for some time for a railway connecting Central Persia 
with the Persian Gulf in order to short-circuit the lengthy 
It was 


| 


| and expensive route via Baghdad and the Tigris. 
| suggested by those in favour of this railway that it should 
| tap the fertile district of the Karun Valley, the grain 
| dhetpiots of Dizful and Jer: thi, and the prolific country 
 ceaaae Burujira and Kermanshah. It was computed also 
b that by such a railw ay the conveyance of produce should 
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not cost more than about £3 a ton, as against {10 a 
the present route; but such estimation is only 


ton over 
suthiciently allow for the 


speculative, and does not 


I 

enormous expense ¢ ol laying the railw: ly OVE! the projec ted 
route. [he route outlined in the present option is not 
identical with the one heretotore suggested. lt does 


indeed, or rather will, if constructed, tap the prolifi 

untry around Kermanshah, but, if anything, it will be 
even more difficult of construction than that which was 

rmerly projected. On the other hand, if carried 
hrouvh, it will be more than a railway to meet local 
needs. It will be part of an Imperial and an Interna- 
The objections, therefore, 


igh road and railway. 
to the new scheme are not likely to be so many or so 
weighty. Against the former proposition it was urged 
that a good motor lorry service from Ispahan to the 
Gulf would serve the same purpose. The military authori- 
ties in Mesopotamia could, doubtless, supply motor 

ies on the spot, and petrol is already at hand from the 
o-Persian Oil Company. Further, some of the cara- 

ites could be pat hed up and made available for 
the purpose of lorry roads, and even if the railway were 


tely laid, such roads could be used as feeders to 


me objections do not apply to the route for 
} 


1 
resent option to survey has been granted bv the 


road over the mountainous 
ian railhead ar NKerman- 


t as the 


} } 
nuch to construc p! 
ected railway, and could not be of such Imperial import- 
th 9 ] 


; 7 ? } 
ine needs to be met are more than local, lor the rall- 


s intended to be linked up not only with the Baghdad 
to Aleppo and Alexandretta, but also with that 
leherat to India. \s the syndicate re presents the 
nterests of the Anglo-Persian Oil Company 
Whitworth, Vickers, and Weetman Pearson, the ques- 
t r the mountainous area ts not likely 
be serious objection. The syndicate, moreover, is not 
to construct the railwav. The Persian Government 
es to itself the right to build the railwav or to give 
ndicate the 
tter case will the proposition be speculative from the 
< eholders’ point of view. Should the Persian Govern- 
ment take the matter into its own hands, it would be 
ore d to raise loans from the syndicate 
The great drawback to transport in Pers has been 


; Sal 
concession for construction. Only in 


nd is the scarcity of fuel. Even where oil is available, 
here is a heavy leakage. By lorry or cart, this leakage 
has amounted to as much as 8 per cent., contrasted with 
bout 4 per cent. in India. The advent of such a railway, 
particularly with the Anglo-Persian Oil Company behind it. 


] 


10 mucl 


h to remove this difficu 
Britain and Persia have vet ana r opportunity t 
nderstand each other, < nd iti 

of vesterday will cers eeeeaad oo. re excellent pDros- 


pects for British enterprise, and the Persians are ne 


should « Itv. 


, 
’ 


wanting in admiration for British political institutions and 
ideals. Much depends upon the people we send there. If 
rumour can be trusted, the Simla people are out of favour, 

nd Persia, as well as Mes potamia and Palestine. wil 
come under a new Department. 





Letters to the Editor. 


A CAPITAL LEVY. 


TO THE EDITOR OF THE ECONOMIST. 





Sik,—In your current issue Mr Leake asks for an ex- 
planation as to how it is possible to pli ce a levy on « agra 
without withdrawing capital from industrv. I will answe 
him by asking him another question : How is it that when 
\. transfers £1,000 railway shares to B. there is no re- 
duction in the real capital of the country, whether A. gives 
or sells him the shares? 

The fact is that Mr Leake in the matter of the capital 
levy is only thinking of one-half of the transaction. W hen 


he takes both into his purview he will realise that a capital 


levy imposed for the purpose of clearing off 
Cebt is effected by means ot a transference 
deeds of wealth, and does not reduce in 


an intery, 


Of the tit 


any Way the 


real capital of the « ountry as aw hole. Yours, | &e., m 
P.O W. Pernicr L 
11 Old square, Lincoln’s Inn, W.C. 2 eal eae 
THE DRINKER’ AND SMOKER’'s BURDEN 


rO THE DITOR OF THI ECONOMIST 


Sir,— The maxims of taxation 


laid down by Ado 


Smith, and wh h are still sound, seem to have be 
7 en | 


> mind when frap 
fhe maxim ot equality, tor 


from the Chancellor of the Ex« heque e” 


1s ; cet 5 
his Budget. example, whi, 


every citizen shal! 
by one means or another about an 


as | understand it, means that 


cq ual Percentag, 


hold good when examined with regard to the increas 


taxation on beer. The drinker and smoke; 


his Wages or income to the State in 


have for p 


vears paid far more mn taxation than their just + 
and every increase in the cost of either tobacco or 
acts as a prohibition against those whose means q 


O those wh 
itiord the increase it acts as a penalts on the gratific: 


come up to the increased price, whilst t 


of a particular pleasure or comfort. 


Protessor Jevons, in his Politi al -conomy, f 


lightly over the subject, with remarks to the effect 


\ 


these who don’t want to pay taxes can leave off dri 

ind smoking, and that if a pers afford to ¢: 

spirits and smoke tobacco he ear “alt d somethine 

the expenses of government, but, be t asit may. t 

is surely a limit to which it is equit and just t 
man’s pleasure, so long as that pk asure does ' 
terfere with his’ pertormu g his legal and moral 


vations to the State 
if ur north countrys correspond nt aN be quite ngit 
North-East coas § 


lose sight of t 


when he says the boiler makers on 1] 
drink port in tumblers, vet we must not 


that beer, of all alcoholic drinks, is the one ms 
the artisan and = worki: man. That: 
t SC propose d by the ( hat cellor the alread\ hig 
pr t beer will be quickly followed a demand fro 
certain class for an increased w cr s almost cert 
for an increase in the price of beet s within the 
of the working-man long before an increase in any 
ct 1? v. t\ 
It does seem as though it would e been sot 


pohev to have introduced sm ll tax some comm 


ch does not aiready stand taxed too much above 


inal value, and at the same time have brought 
he fiscal net some luxury or pleasure enjoyed | 

teetotaler and non-smoker, so that thev too may 
fair share « of the heavy cost of the wv 


Epuunp Rows 


WAR WEALTH LEVY. 


TO THE EDITOR OF THE ECONOMIST. 
SIR Mr P. D. Leake’s letter und the above he 


’ 


s issue of vour journal cont tes fresh e 
iment to the mass which has vradually been 


mulating to the effect that it is a mist to attemptt 


~ 


it saa with a levy on capital for payment ¢ 


ational Debt, whether the pics emeal pr CESS Is el 
either by collecting capital derived from special sour 
enterprise, or by dealing indiscriminat ly with mer 
fraction of the debt, instead of dealing » with it in bulk, 
at one stroke making it an aggregation of pe rsonal dt 
instead of a National Debt. 


The course of discussion has made it clear that the 


ing obstacle * 
of whole sale d! 
it out of the nat 


or, to sav the least, the overmaste! 
preventing the above suggested course 
bution of war debt, so as to clear 
accounts as a banker writes off any bad 
is the slowness on the part of individuals to reo BS 
it is better for each one to shoulder directly his sm 
£:8,000 millions than to be less directly forced to p#) ” a 
share of £22,500 millions.—I am, Sir, your 
servant, Wo. LEIGHTON JorD® 


Royal Societies Club, April 24th, 1920. 
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MUNICIPAL FINANOE. 

rO THE EDITOR OF THE ECONOMIST. 

Sir,—-In case a curiosity of municipal finance should be 

of interest, | venture to send you details of the following 

remarkable scheme, W hereby a Council deprives its own 
city of cheap water. 

The Norwich City Council recently announced it had 

arranged to buy the waterworks. Payment was to 

in 5 per cent. Corporation stock, at the rate of £70 

per £100 ot 34 per cent. debentures ; £110 per £100 of 

- per cent. preference; and 4,135 per 4,100 ordinary 


5 ae , ; 
shares, limited to a 6 per cent. vield. On this basis, as 


be 


Wits pointed out to the Council, the less the security for 
equivalent vield, the more ratepayers’ money they were 
it, VIZ, £; 100 stock for each £5 of interest 


giving [01 
. debentures; #.110 for each less-secured £22 
‘ . & . - ASD 


secured Ol 
on preference ; and #112 tos for each least-secured £/5 on 
ordinary, Whose full interest has not always been torth- 
ct ming. 

Yet this is but the initial absurdity. To ensure and 
saleguard citizens’ rights to cheap water, the waterworks 
company's profits are limited to 5 per cent on the pre- 
ference and © per cent. on the ordinary shares; increased 
net receipts thus returning to the citizens’ pockets in 
diminishing charges for water. Of this privilege the Coun- 
cil coolly deprive their city. They actually award pre- 
and ordinary shareholders respectively by these 
terms an additional 4 per cent. and ? per cent. interest 
from our pockets, Which their shares debar as unjust to 
us; and make citizens pay more for a second and third 
an asset than the Council admit the first charge 


ference 


charge Ol 
is worth. 
Yet even that ineptitude is surpassed. The Council 
actually commend the scheme to us as enabling them to 
make profits for citizens. How this is done, save by taking 
vet more than the additional 4 per cent. and ? per cent. 
from our pockets bevond that which the waterworks 
would have taken, and then returning with a label of 
‘profit’’ what survives the salaries of the staff engaged 
to do it, the Council do not explain. One hopes Parlia- 
ment will be curious to know why if £°5 ef interest secured 
on debentures is worth £,100 stock, 10 per cent. must | 
paid for 
is less: d ti 


on ordi 


each £.5 of interest on preference, as the security 
price be raised to £:112 1os for each £5 
since in this case full interest is not alwavs 
forthcoming at all. Can such a fatuitv, one wonders, be 
paralleled in the whole history of municipal finance ? 

To outsiders, I suppose, the thing reads like a comedy 
or fares i 


£ 
~~ 
1e 


to Norwich ratepavers in general it appears 


nothing The transaction is on a scale 


> => "Oo 
4:27 1,0; 


short of a seandal. 
involving the £304,444 
lone; and our rates are but 4d short of 20s in the 


issue of stock for 
shares 
é. As instaneing the need for ratepavers scrutiny of the 
large schemes on which municipalities are embarking at 
this time of monetary stringency, the case seems to me to 
deserve some publicity and comment.—Yours faithfully, 


Ni rw h, \pril 26th. JOuUN H. WHULLIS. 





Books and Publications. 


THE SKILLED LABOURER. 


“The Skilled Labourer, 1762-1832." By J. L. Hammond and 
Barbara Hammond. 1919. Longmans, Green, and Co. 12s 6d net 
Ix this book Mr and Mrs Hammond continue the task of 
describing the reaction on working-class life of the indus- 
trial revolution. We must frankly confess that it has for 
several reasons proved rather disappointing. Firstly, with 
the exception of an inadequate section concerning the 
miners of the Tyne and Wear districts it deals only with 
the textile trades. No doubt these industries represent 
the classical field for an investigation into the social his- 
tory of the industrial revolution, but just because 
this is so our knowledge is really already fairly full. 
Why not have information as_ to 


given us more 
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what Was nappening in the South Wales cecal and 
iron districts, or in the shipbuilding — industries ? 
Secondly, the more a chronology _ of 
strikes and lock-outs and revolutionary outbreaks than 
anything else. The demands of the workers, the counter 
offers of the employers, and the immediate cause of the 
disputes, are treated with considerable fulness; but we 
do not get a very clear idea how the authors of the book 
vould have dealt with the situation. Were the majority 
of employers really only money-grabbers, or was it not 
that the newness of the technical situation really did con- 
fuse people's minds? It seems to us that the authors 
exuggerate the extent to which in fact the contemporary 
capitalist-employers were ruthless exploiters, and seem 
disinclined to give any credit for such support as they gave 
to Movements in favour of minimum wages and the like. 
We should like to have seen rather more appreciation of 
the difficulties of the employing class during the period 
under review. This is not to be taken as a denial of the 
truth that contemporary society had its very black and 
ugly sides. No one who reads in this book of the con- 
stant use of spies, and who reflects on the nastiness of the 
society that could make use of such contemptible creatures 
as those actu ly employed, can have much sympathy with 
it It is quite true that the governing classes had com- 
ptetely lost their heads; and that an atmosphere ef panic 
Was the very worst one in which to approach the problems 
of the new industrialism. But even here we are dealing 
enly in part with the pathology of an acquisitive society ; 
to keep a cool head under difficulties is a virtue which few 
sccial groups have possessed, as the record of most strikes, 
revolutions, and movements clearly shows. This book, 
like the others written by the same authors, is extremely 
well documented. ; 


eee 


book is 


**O AnnoCommercial, Economico e Financeiro de 1918,'' By Seihor 
Kamalho Ortigdo, Professor of Economics, banking and Commerce 
at the University of Ri 


Janeiro. (Rio Janeiro) Imp. besnard Fréres 


| AN ECONOMIST IN BRAZIL. 
| 


“Issues of paper currency have been rightly described 
as loans, inasmu 


| but, in fact, they are loans that are never, or hardly ever, 


as they represent operations of credit; 


repaid; once launched, they endure as a standing dead- 


ight to burden the 


as taxes rather than as loans; by bringing about the de- 


unfortunate bearer. 


Hence thes act 


| pres lation of the circulating medium and so diminishing 


the property of every inhabitant, an inflated paper cur- 
renev is practically equ 
| i : 


ivalent to a tax on capital and on 
| Income. ” 


This slightly condensed and somewhat free 


translation gives a fair example of the comments of the 


~ 





eminent author on Brazilian finance. We may note, also, 
his very frank exposition of the conjectural character of 
the Estimates, and of the recurrent Budget deficits, 
averaging for the ten years to 1918 174,000 contos (paper) 
annually, and met chiefly by fresh issues of pauper money 
and by borrowing. As tothe States, ten out of the twenty 
had a deficit in that vear; so had the bederal districts, 
and some of the deficits were considerable. the book 
contains 25 chapters, each consisting largely of otheial 
documents, and dealing 


information and publi respec- 


tively with revenue and expenditure, Federal, State, and 
Municipal loans, taxation, currency, banking, food con- 
trol, roads and railways, shipping, customs, tariffs, agri- 
culture and industry, foreign trade, immigration and 
other departments of Brazilian economic hfe. It gives 


extensive particulars and statistics of foreign trade, 
and of the prices during the year of Brazilian 


and other securities, lists of Brazilian companies 
formed, and of foreign companies authorised, during 
immigration. The immi- 


1918 there were 


the vear, and_ statistics of 
grants in 1917 numbered 31,192; in 
only 20,501, of whom 7,981 were Portuguese, 5,599 
Japanese, 4,226 Spanish, and 1,056 Italian. The total 
since 1820 amounted at the end of 1918 to 3,533,033. 
Probably there will now be a rapid and varied increase. 
Some particulars are given of the Federal work of coloni- 
sation. Scientific students of economic theory will find 


the Preface of considerable interest. 
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NEW DEBT FOR OLD. 


‘The State Debt and the National Capital.” New Proposal for 
Reconstruction and Redemption Methuen. 2s 6d net 
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STOCK EXCHANGE NEWs, 
SETTLING DAYs, 


Ticker, Acco 
May 12. | ica 
Stock Exchange markets have passed through an uncomfor, 
able week, although the expectations of a rise to g 
Per Cent, ip 


the Bank Rate did not materialise. Announcement 
fully concealed secret of the Government's intentio 
new kind of bond, with fluctuating interest, Caused 
in the War Loan, which previously had been dis 
ness on selling by speculators who had bought 
the dividend being deducted last Tuesday. Business thr b 

the week proved of meagre description. The public a 
little in the markets, and apart from liquidation from Sev 
sources, the selling has not been of any magnitude. While ti 
War Loan gave way, the prices of Consols and other Governme 
issues, apart from National War Bonds, remained fairly —- 
all things considered. Mr Chamberlain's determination r 
adhere to his Excess Profits Duty proposals did not help matter 
in the Industrial market, but the effect of this had already em 


Of the care. 
0 to issue 
@ sharp fal 
posed to Weak. 


it just ahead of 


| discounted. 


a Pus book, so we are told by its publisher, is 0 ritten ** by 

j a very distinguished member of the Civil Service.’ It 

| proposes a forced 24 per cent. loan of 200 millions a year, 

to be raised apparently from owners of capital, and used 

to redeem the existing debt. The new loan would be 

{> redeemable at par in 20 to 30 years. The State would 
a thus save five millions a year in interest, and out of this 
i five millions a vear it would, according to the author, be 
able to redeem 2,500 millions of debt in 25 vears. He also 

implies that the State would thereby create new capital 

the extent of 200 millions a vear; but in so far as the 

dys were taken up with money that would have 

en case saved and invested, no new capital would 

i be created. The writer puts his case very ingeniously 

d persuasively, but his proposal is only a form of veiled 

satis The veil might make the taxation more attrac- 
‘ oht me thod of taku oy the mone LO | 

edet ‘ nd don with it has much lo be 


No Sere 
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ee 
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GC 
1 » by 
New \ ae ee ae ( 
' . 
/ / li ota | 
Statistica So ey j 
: Soctal and In oe ] / ly 
Y. BR (Lond Ni L ( 
net 
i 5 t 0 IS ll tended to serve as an intro ] ] to the st ] t 
rical background of modern industria 1 social g 
eals with the evolution of English industria nditions from t 
se f the Napt leonic war to the outbreak of the great Eur pean 
ar 
: Social Economics. By ]. Harry Jones. (London) Methuen 
i and Co., Limited. 6s net. 
Nitrate Facts and Figures. Compiled by .\. F. Brodie James. 
(London) Fredc. C. Mathieson and Sons. <s net. 
The Australian Association of British Manufacturers and 
e Theiy Representatives. Ninth Annual Report, Year 
i Ended December 31, 1919. (London) 32 Victoria 
street, S.W. 1. 
Fyench Company Law. A Practical Handbook for Lawyers 
and Business Men. By Pierre Pellerin. (London 
x Stevens and Sons, Limited. 


7 y 7 


The Nineteenth Century. May, 1920. (London) Constable 
ind Co., Limited. 4s. 
Statistical Tables Relating to Banks in India. With a Map, 


Calcutta) Government Printing Office. 2s od. 


Introductory Memorandum, and Banking Directory, | 


(London) H.M. Stationery Office. 1s 6d. 
VW'as Switzerland Pro-German ? By Sutton Croft. (London) 
Hazell, Watson, and Viney, Limited. 





Commission on the Income-Tax. Index to the Seven | Australians 
instalments of the Minutes of Evidence and Appen- | ing. 
\ 





In the Foreign market, the rise in the value of the mark | 
accompanied by improvement in German per cent Bond: 
which have crept up nearly a point since they began to attract 
the attention of speculators about a month ago at 63 The 
knife has again been applied to Russian issues, an 1 Governmen: 
Municipal, and Kailway bonds tell to the extent of two to four 
points. Mexicans are also weak. French | ls followed, a; 
isual, the course of the franc. Belgian Thr have improved 
yn attention being drawn to them as an investment yielding s: 

’ 


per cent. on the money with reasonable s ity. Urugua 
bonds ot all classes are again higher, offering erul opportu: 
tie r what holders of the bonds still rem $ country, t 
et at : 
S { t ilway stocks have fallen to levels whi 
rt rt e decad It tor instanc 

ee the 6 per cent. preter tocks of the 

South-Eastern, and Great Norther panies down 

price it wi the retur! work out to t lly 9 per cent 

t ‘ a movement it possible fo: 
any kind of headway, and Home Ra 

w t e more in dolorous conditior srand Trunks 

! the state nt that the Dominior ibout to take 
er th t at once, which will that inters 
tir at an iriy date upon the new stock to be given | 

r existing Trunk descriptions. Mexicans are lower 

\rgentines none too bright, and Braziliar posed to give 

Ww 
r sha ire irregular, notwithstanding a rise in the 
pr of the raw produce, coupled with the i f a number of 


d reports and dividends. The E.P.D. factor operates u 
tavourably to the rubber industry, but this has not stopped a 
little investment buying at the lower figures. The Oil market: 

erally weaker. Mexicans gave way on reports that the insur. 
rectionicts threatened the oilfields, although hitherto, all throug) 
Mexican internal troubles, the oil companies have been lett 

1. Shells relapsed on official contradiction of th 
statement that the Government are in negotiation for 
the purchase of a controlling interest in the compaty. 
Burmah Oil were affected by heavy liquidation. Other 
,oil shares have swung upon the movements of their leaders. 
|The Excess Profits Duty having been fairly faced by 
| the market in Industrials, the Parliamentary debates this week 
have brought about no fresh outbreak of depression. Textiles 
are quiet, and South Wales has been a quiet buyer of a few 
Iron, Coal, and Steel shares, in spite of the labour situation. 
Shipping shares are heavy, owing to what is now considered the 
certainty of a material fall in freights. The Insurance list bas 
again shown a tendency to decline. Movements in the Baokins 
group are few and insignificant. Dunlops fell heavily as the 
speculators realised their holdings. Shares in the trades C00 
nected with Catering, Tobacco, Drapery, Hotel, Construction 
and the like are mostly a little lower, and Marconis, after 4 
brief period of activity, relapsed into quietude. 
| South African shares have come under the harrow of the 
| French exchange, added to which there has been a good 4 r 
| attempted selling on a market frankly reluctant to take shares 
the present unsettled state of affairs. Therefore prices are 
mostly well down on the week. Rhodesians followed sul. 
Diamonds moved erratically. Copper shares are neglected. i. 
| the various departments for shares connected with tin there is . 
little doing as to give the market the appearance of midsime se 
|idleness. Faint recoveries occurred in one or two West 
| Russians. Colombian Mining fell smartly, and amongst a 
Ivanhoes weakened on a report read as dist 
In the absence of public support it has require 4 i 
pressure for prices to give way, and to explain the weakne : 
any department jobbers are content to refer the open 
liquidation, some of it being evidently carried out under comp 
sion of circumstances. 
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NEW ISSUES. 
The new issues of the week and the current year and 
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tions of £50, £100, £200, £500, £1,000, and £ 
registered free of cost in the books of the Back of England 
of the Bank of Ireland, as (1) transferable in the bank transfer 








gate of opening of the lists have been as follows :— cia books, or (2) transferable by deed 
urther ¢ ms 
Nominal Cash First Lia. George Outram and Co., Limited.— Authorised capi 
a . : . os tal 
Cagheal. Sabsszigtion. Paymene bility | £600,000, divided into 600,000 ordinary sbares of y Sige . 


(ssUE8 or THE WEFE— 
amount previously recorded....cse. es 


To the Public— 
John Walsh, Limited, 152,650 54 % 
(income-tax free) Cum. Pref. 


+» 158,428,705 .. ee 


War SAVINGS CERTIFICATES, 
Ner Receipts INTO THE Excuequer WEEK ENpeD Arnis 24, 1920 
April 1 to April 24, &750,000 ....... eceens «+» Dr. 100,000 .. Dr. 106,000 


a There are also 6} per cent. debentures to the amount of £120,000 
outstanding. This is an issue at par of 210,000 ordinary shares 
The company has been formed to acquire the Glasgow Herald 
and other newspapers as going concerns. Total assets are 
given as £600,000, of which goodwill is valued at £120,000 
This was the value placed upon goodwill in 1903. The purchase- 
price for these assets is to be satisfied by the issue of £120,000 of 
debentures, {270,000 of ordinary shares, and £210,000 in cash 

















or shares. Profits are av Al 
(income-tax tree) (April 26)... 152,650 152,650 1908... 133569 | en — Profits are av eraged for the last nine years. Although 
Do 76,327 Ord. Shares, £1, at par € Glasgow Herald is a journal of the highest standing, we 
(April 26) ...+seeereeseenee ces 76,327 (6,327 9,541 66,786 | Should like to have seen a more informative st: a Bs 
Clayton Wagons, Limited, 450,000 profits The list is eee lve statement of past 
8% Cum. Ptg Pref, Shares, ; a . . S now c osed, and we do not think that 
ai ot par (April 26) ee ++ 450,000 450,000 56,250 .. 393.759 | Investors will regret their choice. 
Lanston Monotype orporation, 
Limited, 100,000 Ord. Shares, The Lanston Monotype Corporation, Limit 
fl, at par (April 26) 100,00¢ 100,000 25,000 .. 75,009 | Authorised capital £700,000, in sh iatldions 
: var (AD eee a ' f 5, 5 é : oe “ 00,.0¢ .In sbz > ar P emahiin , 
Lysel ‘Link ted, 100,000 Ord. Shrs., icinlinie uaam Ge n shares ot £ 1 each, of which 199,121 
a yy | eee 109,000 100,000 12.500 87,500 | §y s have en issued. rhis 1S an issue of 100,000 further 
Hine, ‘Parker, and Co “Limited, shares at par. lhe company was incorporated in 1908 to take 
29.5 Ord. Shares, £1, at pai — — i | over the business previously carried on by a company of the 
i p BP coccscceseocceseos éJ, 29,4 7 22,181 pe i dod a aes zs i o 5 2 . ‘ NY > 
Allied Traders’ a , aot Beiteio af - rmed in 1897, to acquire the patent rights for Great 
Limited, 300,000 Shares, Pl, at ritain ot the type-casting and com sing achi | Or : 
par (April 2¢ = wae. 300,000 370,000 37,500 262.09 | i Mate * o P ae & 4 nposing machine known as the 
Midlands Entertainments, re ss onotype = tnacnine, Che company has since acquired the 
Limited, 175,000 Ord. Shares, |} patent rights covering practically the whole of Cont ‘ 
Limi 00 a = | Ps Ting actically > who yntinental 
: fat r April 23) “aeetesee. 175,000 175,000 .. 43,756 .. 131,250 | Europe, and has also purchased the whole of the shares in the 
itlam maicgam *¢ rs, } . , m1? y +} ¢ eae a ae oe a 
250,000 Shares, #1, at par company owning the patents for the British Overseas Dominions, 
; es tid one °° ee 250,000 250,000 31,250 218.750 ja the exception ot Canada. Net assets are \ ilue | at 
George itram anc o., 210, CF > This snr } TAY i are _ 99 
ee sae oe, Se nee 210,000 sate iene d £611,280, This sum, however, includes “patent rights” to the 
Bristol Channel Towage, Salvage, ‘ value oF £203,311. If this amount is delucted and the 
and Ligh — eee aie la previously issued share capital is also taken off, there remains a 
Shares, £1, { ‘ dense NH, ou, ee 37,5 112.500 . ey OF ee yy Thia 7 . = 7 7 
Pemberton-Billing Economic 900 | surplus of £208,848. Phis gives a security margin of / 1 per share 
— = ent Wea Ukeore on the capital already issned, and in view of this, it is curious that 
cents rr ’ 920,000 220.000 71.500 a the current quotationis round about 21s 6d pershare. Profits are 
; ci - Ce en — set out year by year from 1910. Thereisa 5 per cent. outstanding 
ota! offered to the yliec.. 2 59,76 I 7 : 2 issue 70,317 i ‘ , j 
- ie ie Public »213,547 .. 359,761 ..2,855,786 debenture issue of £170,317, but it has been allowed for in our 
Dorman, Long, and Co., 3,000,000 calculations. The prospectus Is ap excellent statement of affairs, 
eatw OF SI ares, £1, at par . 3,000,000 3,000,000 300,000 . 2,700,009 | and the directors and auditors are to be congratulated upon the 
wr anaes %, Dab Bink tok manner in which the information is presented to the public. 
at 105°, on May 1, 1930), issued The issue should meet with a good reception from the public. 
cose potetacsnnssccnctte aoe 22,¢00 22,000 22,000 It is with considerable reluctance that we criticise such an 
owe “team (¢ ° . . —. « " ” « 
ont aan 7 499,240 499,280 499.280 admirable statement of affairs, but we would suggest that the 
Professional and Civil Service policy of capitalising reserves on the crest of a general trade 
Supr siation, 10,706 Ord boom. which the company eg am te 
Shares. £ ae co 10,705 10.706. 10.706 | 00m, Which the c pany proposes to adopt, is open to serious 
l — t Oil and Cake, - | question. 
re piesa 150.000 312.500 _— vec oeq | , Clayton Wagons, Limited.—Authorised capital / 1,000,000, 
; . a gece eee divided into 450,0 S per cent. cumulative participating pre- 
, a ered ireholders only .. 3,844,486 988,236 . 2,856,250 | ference shares of #1 each and 550,000 ordinary share ot /1I 
ne Cowes for subscription to date ‘I tal offered for subscription for Cac h. The preference hares confer upon holders the right to 
SDD veceseecesseveeecree 2164386738  1919....-... - p1.036.089951 | 2 fixed cumulative preferential dividend of 5 per cent. and the 
1919 esse eessseeeeneeees EE! | Mi eiinnbacipesetxcoens ‘393,381,441 | Tight after the ordinary shares have received a dividend of 8 pet 
HB sasessseroseserereee 546,839,506 ey Seuhingiaanesuciaein pon ey | cent. to participate if with the ordinary shares in any 
sal eee eee ees eee ° J, JOO cocccccccesecescsecs 269,936.55 ‘ : . y f ; y . ee ; : 
MMB esesesscceseenecees  BEABBIST «BIB. csc cee eeees ga5.236.32¢ | further distribution of profits. No shares ranking in priority to 
13 ee in sanaat SP atsesentensevensens 512,522,033 | the preference shares can be issued without the sanction of an 
eeseee acnnaes 8,252,627 | RR eee 196,536,980 | extrac rdinary resolution passed at a separate m«¢ eting of the 
| i a taal il slnies weal : ' a} laec are 
5-15 Year Treasury Bonds, repayable at par on May 1, | preference shareholders at which two-thirds of such class are 


1935, bearing interest at a minimum rate of £5 per cent. per 
unum, payable half-yearly on May rst and November tst. 
Price of issue fixed by H,M. Treasury at 100 per cent., payable 
C The Bank of England is authorised by the 
Treasury to receive on May 3, 1920,and until further notice, 
applications for the above bonds. 
the bonds are chargeable on the Consolidated Fund of 
The proceeds of this issue will be 
( of unfunded debt 
maturity. The bonds will be repayable at par on May 1, 1935, 
or ou May ist in any one of the years 1925 to 1934 inclusive at 
the option of His Majesty’s Treasury or of holders of the bonds 


on application. 


the United Kingdom. 


applied to the redemption 


on notice having been given by 


during the month of April in the year preceding that in which 
such repayment is to take place. The bonds will carry interest 
. the rate of 5 per cent. per annum payable half-yearly on 
: 1. stand November ist, and subject to the conditions stated 

ow, will carry additional interest payable during the period 


ended May 1, 1925, as follows :— 


If and when during any half-year Additional interest will be payable 


ended May ist or November rst, 
the Treasury Bills issued to the 
public were sold to them at an 
average rate of discount (as 
certified by the Bank of England) 
exceeding 54% and under 64 % 
per annum 
I — such average rate of 
n , > oO 
a — was 64% per annum 


The first intere 


at the rate of 1 % per annum. 


at the rate of 2 % per annum. 


st payment, payable November 1, 1920, will 
ee - the case of each bond interest to that date from the 
for the - ” the application was lodged and payment made 
2 per ond, and will include additional interest at the rate of 

ent. per annum. The bonds will be issued in denomina- 


represented. This is an issue of £450,000 8 per cent. preference 
shares at par. This company has been formed to acquire and 
take over the Titanic Works, the Abbey Works, and the 
Clayton Forge Works, situate at Lincoln, from Clayton and 
Shuttleworth, Limited, and to carry on the business of 
manufacturers of steam motor wagons and other trans- 
port vehicles, railway rolling-stock, forgings, and drop forgings. 
An independent valuation of the assets to be acquired is given 
as £696,613. The consideration payable by the company to the 
vendors for the three works and businesses has been fixed at 
£549,993, being £146,619 less than the valuation of the work, and 
the purchase-price is to be satisfied by the allotment of 549,993 
ordinary shares of {1 each. Nothing is paid for goodwill. The 
company will work in close association with Clayton and Shuttle- 
worth, Limited. Estimated profits appear to be not unreason- 
able. The issue merits the attention of the investor, but the 
usual industrial risk should be considered. 


The Allied Traders’ Insurance Cempany, Limited. — 
Authorised capital £500,000, divided into shares of £1 each. 
This is an issue of £300,009 shares at par. The prospectus 
states that “‘ The Allied Traders’ Insurance Company, Limited, 
has been formed for the purposes set out in its memorandum of 
association, and especially to carry on all classes of general 
insurance business (except life insurance and bond investment 
business) in this country, the British Dominions, and abroad. 
The company hopes to obtain considerable support from the 
boot and shoe trades, and it is stated that the directors and 
officials are bringing into the company business which will pro- 
duce a net premium income of £30,000. Re-insurance Is to be 
undertaken. Under the heading “ Prospects,’ figures are taken 
from the ‘Insurance Shareholders’ Guide,” showing bow t-e 
aggregate value of shares in 79 insurance concerns has 
risen. But it should not be overlooked that new com- 
panies are at a disadvantage with well-established concerns. 
This becomes more apparent when the question of re-imsurance 


Principal and interest of 


of early 


the Treasury or the holders 


on the interest date next suc- 
ceeding such May ist or Novem- 
ber 1st 
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is examined. The directors are influential men in their own line 
of business, but we doubt if this alone is sufficient ) ustification for 
assuming that they can make an insurance company a success. 
The prospectus states that “the company has secure d the 
nucleus of an efficient staff of trained and experienced officials. 
This is a favourable point. We should, however, preter to be 
interested onlookers sooner than participants in prospective 
profits, and would refer intending investors to Sir Gerald Ryan's 
remarks about competition for insurance at the Phenix meeting 
on Wednesday. 

John Walsh, Limited. — Authorised capital 
divided into 300,000 5} per cent. (income-tax free) cumulative 
preference shares of £1 each, and 200,000 ordinary shares of {1 
each. The preference shares confer upon the holders the right 
to a net fixed cumulative preferential dividend at such a rate as 
after deduction of income-tax at the rate for the time being in | 
force will leave a clear dividend of 5} per cent. per annum. No 
debentures or debenture stock and no shares ranking In priority 
to the preference shares can be created or issued without the 
authority of an extraordinary resolution passed at a separate 
meeting of the preference shareholders at which two thirds of 
such class are represented. The directors and shareholders in 


# 500,0003 


such cl 
the vendor company have applied for 147,350 preference shares | 
and 123,666 ordinary shares, and the balance of the share capital 
is now offered for public subscription. This is an issue of 152,050 


54 per cent me-tax free) cumulative preference shares otf 
{1 each at par and 76,327 ordinary shares of #1 each at par. 
The company has been formed to acquire as a going concern 
the business of general drapers and outfitters, house furnishers, 


decorators, and cabinet makers founded by the late Mr John 
Walsh in 1575, and for vears past carried on under the 
title “John Walsh, Limited.” Profits are given from 1914. The | 
purchase-price has been fixed at £455,000. Of this amount 
“ goodwill” is valued at £39,000. The whole of the purchase- 
price is payable in cash, but the directors and shareholders are | 
applying for shares, as above mentioned. A big proportion of | 


some 


assets comes under freehold and leasehold properties, which are | 
valued at £234,968, or more than half the total assets. These | 
are presumably taken at to-day’s valuation. No part of the issue 
is underwritten. No doubt the additional prosperity which the 
war brought to Sheffield must have benefited the undertaking. 


It is ditficult, however, to forecast the future. 

Jutland Amalgamated Trawlers, Limited.— Authorised 
capital 4259,000, divided into 250,000 ordinary shares of /1 
each. This is an issue of the whole amount at par. The 
company has been formed mainly to acquire eight vessels, and to 
conduct the business of steam trawliny, with registered offices at 


Hull. No part of the issue has been underwritten, but the 
prospectus states that “the vendor companies have guaranteed 
the subscription of 150,090 shares of this issue.’ An inde- 
pendent valuation plices the value of these eight boats 
at 159.000, and it is stated that if a new order was 
placed today for a similar fleet the cost would be 
over {200,000. A five-year managing agreement has been 
entered into, and from the particulars given in the prospectus, 


the terms appear reasonable. Although the issue will appeal 
} } f 


mainly to local interest, owing toa possible better knowledge « 


the capabilities of the directors, the issue is not unworthy of the | 


general investor's attention. The prospectus is a reasonable 
statement of affairs, and candidly admits that “the profits 
in the fishing industry are liable to fluctuate, owing to weather 
conditions and the migratory habits of fish.” Subscribers 
should bear this note of caution in mind. 


The Bristol Channel Towage, Salvage. and Lighterage 
Company, Limited. — Authorised capital £250,000, divided 
into shares of {1 each, of which 150,000 shares are now offered 
for subscription at par. The company has been formed to 
acquire the business of W. H. Tucker and Co, Limited, having 
its registered office at Cardiff, and also the business of the 
Cardiff Steam Towing Company, Limited. The business of 
W. H. Tucker and Co., Limited, was formed in 1885, and it was 
converted to a limited liability company in 1911. The Cardiff 
Steam Towing Company, Limited, was incorporated in 1900. 
Independent va!uations are given, but these appear to be need- 
lessly complicated. All the tugs are valued together at £64,500, 
and the salvage plant, &c., is considered to be worth /10,500. 
By this process the value of the assets of each company cannot 
be checked. The Cardiff Steam Towing Company, Limited, 
has a total issued capital of £13,260, of which 1,300 
shares of £10 each are held by W.H. Tucker and Co., Limited. 
The Cardiff Steam Towing Company, Limited, will receive for 
three steam tugs £28,000 in cash. Apparently the total issued 
capital of W. H. Tucker and Co., Limited, is 10,000. The new 
company will pay to this company £47,000 in cash for its assets. 
The directors are men experienced in shipping matters. The 
prospectus informs us that “the directors and their friends are 
applying for 40,000 shares of this issue.” The articles of asso- 
ciation provide that Mr A. R. Tucker shall be sole managing 
director for life, at a salary of £1,000 per annum and 7 per cent. 
of the net profits. The vendors of these undertakings display an 
intelligent self-interest in this promotion. We cannot trace any 
reference in the prospectus to past profits, nor are we impressed 
z tend gee ge suggesting big profits from salvage operations. 

refer our readers to the note of warning with 


THE ECONOMIST. 


‘in October, 1914, primarily to manufacture the 
| mark rights in the United Kingdom, however, we 


| Thus 


| prospectus states that “the directors 


| for £50,000 have already been issued. 


‘May 1, 1999, 


regard to the shipping outlook sounded by the Frederick 
report (see a “ Business Note” in this issue) and b Sir Leylan 
at the Cunard meeting. Y Sit A. Boot 
Lysol, Limited. —Authorised capital £150,000, diy 
shares of {1 each. This is an issue of 100,000 share 
The company has been formed to take over the present Par, 
company of Lysol, Limited, of 9 10 St Mary-at-Hi}] gE prvate 
Crayford Mills, Warton road, Stratford, E., and Lysol W. and 
Raynes Park, S.W., together with the subsidiary com orks, 
Lucille Fréres, Limited, of Crayford Mills, Stratford, E inn. 
“trade mark rights.” The private company was incorporatty 


Antiseptic ang 
German Crigin, 
German trade 


. re abro 
the Board of Trade in common with others. Assets =a 
€ 


at £55,000, and the purchase-price has been fixed at £70 
{15,000 is being paid for goodwill and “trade 1000, 
rights.’ The purchase-price is payable in cash, a 
and their fri : 
applied for 25,000 shares, which will be allotted teen 
full.” The statement of profits cannot be considered satisfac. 
tory. The auditors simply state that the “net profit alte 
writing off the cost of advertising and all trading charges cums 
management fees, income-tax, and excess profits duty wane . 
to” a stated percentag+ on the capital employed. To obtain thie 
percentage figure oet profits must have actually been obtained, 


ided into 
S at 


disinfectant Lysol. This article was formerly of 
and enjoyed a large sale in this country. The 


and incidentally we should be glad to know exactly what is 


meant by “management fees.” That substantial profits are 


_made by companies owning proprietary articles is well known 


and it is quitq possible that the company has a prosperous 
career in front of it. The success, however, is usually dependent 


|upon efficient advertising organisation, apart from the merits 
lof the 


article sold. 
without possibilities. 

Hine, Parker, and Co., Limited.— Authorised capital 
£200,000, divided into 50,000 5 per cent. cumulative preference 
shares of {1 each, and 150,000 ordinary shares of {1 each, 
Ordinary shares to an amount of £80,430 and preference shares 
This is an issue of 29,570 
There are no debentures. The company 


The issue is very speculative, but not 


ordinary shares at par. 


|was incorporated in the year 1897, to acquire and carry on the 
_ business of Hine, Parker, and Co., wholesale hosiers, shirt, collar, 


and tie manufacturers, and general warehousemen, which was 
founded in the year 1827. Profits are given from 1911, and net 
assets, including the proceeds of the present issue, are given 
as / 204,625. The statement of accounts showing these assets is 
not quite clear. Leasehold premises, fixtures and furniture, 
plant and goodwill, are all grouped together as one item, and 
valued at £15,805. We should hke to have seen an independent 
valuation of leasehold premises, and the item “ goodwill” given 
separately. We note also that the proceeds of the present issue 
are taken into the accourts at the gross amounts, without any 

allowance for the cest of the issue. On December 30, 1919, 
{'45,.960 of * undivided profits” were capitalised. While the 
undertaking has had a progressively prosperous career from 1911, 
the issue is not sufficiently attractive to allure us. 

The Midlands Entertainments, Limited.—Authotise 
capital £200,000, divided into ordinary shares of {1 each. This 
|is an issue of 175,000 shares at par. The company has bees 
| formed to acquire picture theatres in Birmingham and elsewhere. 
|Four of these properties are valued at /121,000. These were 
| apparently sold on February 25, 1920, for £120,000, and are now 
| sold to the company for £150,000. It is mentioned in brackets 
that “ £29,000 is payable for goodwill.” The fifth picture house 
| —Regent Picture House, Tipton—will be acquired for {12,30 
| This theatre has a nominal capital of £10,000, and shares to the 
value of £6,250 have been issued. It is a remarkable fact that 
| although picture theatres are usually sold as going concerps 10 
|comparies, it is seldom that a satisfactory record of past profs 
|can be presented. Promoters usually appear to be content !! 
they can produce an optimistic estimate of future profits. 

The Pemberton-Billing Economic Homes, Limited. 
Authorised capital £250,000, divided into 220,000 8 pet Cet 
| income-tax free participating stares of £1 each, and 1200 
| 8 per cent. income-tax free non-participating shares of 5s each: 
All shares will rank equal for dividend on their face value up 
8 per cent., free of income-tax ; after that holders of participating 
shares rank for further dividend up to 7 per cent. on 

fits. Th ining profits it is proposed oa 
profi e remaining profits it is prop ; 
of bonus on wages to employees. But this last pro ' 
not apply to profits from sale of foreign patents. The “_ 
has been formed to acquire patents and concessions Ae 
Mr N. Pemberton-Billing. The purchase-price 18 & 

- ntracts. 
£60,000 and a 1 per cent. royalty on certain ©0 a 
The provision of housing is a subject of vital interest a 
people to-day, and thig prospectus seems to make a direct . 
lenge to the Ministry of Health. We understand that J 
the company’s economic methods of construction . eae" 
homes fitted with its special heating and cooking inst “gil 
can be built “at prices ranging from £600." These homes wil 
qualify for the Government gift of £150, and the company, If 
credit subscribers requiring such homes with this — be 
these statements are true and decent sanitary houses 
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= the United States, and tional Mercantile Marine Company, the United bruit Compat as 
g ut al nti , togethe 1 the United States Rubber Company, upon * { which we @ st 
. ° lor commodities both here ; riving a satisfactory return of income ion 
— New York Shipbuilding Corporation was engaged through aoe 
panes rt : : nd their ow ,1g on Government work with satisfactory results. The Corpor mf -_ 
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: 7 bey -s ie OEy — er 1 to-—realis iupbuilding plant in existence It contains 28 ship-ways , at 
) eee t new debt and 1 full complement of shop facilities for the fabrication of all . ie 
aren y - ee" oo ae | ke national budget parts that enter into modern ships of ever) kind. The yard . and | 
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ne t me require i d and material to an extent h in | high degree of efficiency ees 
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. ipplies and raw materials which they must have and cannot tween Baltimore and the Far East wd the Panama Canal = a : 12.5. | 
at present produce for themselves. It is also clear that the volum Francisco. It purchased from the United States Shipping oa <wils 
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2 a rate of production equal to over 600,00 
hes results were accomplished under adverse 
vith the vard under-manned. Fully manned, the 
vard ha nstrated its ability to deliver over 1,000,000 tons pert 
an » turned out at Hog Island has eived the highest 
ssiDie rating at the American Bureau of Shipping, and all have 
wn t it €s in service to be thoroughly good ships. The 
Hog Is ind t in 1g19 covered more than goo.coo sea miles, and 
did this without any mishap chargeable to defect in construction 
t equipment lhe ships, in short, have fulfilled all expectations. 


] hey Nave 


hess of the the 


rnished a triumphant demonstration of the correct 
f ry upon which they were constructed, and of the 
per wet } } : . ‘ ; 
ection in design, and efficiency of the Hog Island plant. The 


+a} + ® 5 
tabri shin °’ : ‘ 
é ited ship’ can no longer be considered an experiment; it 


>a pro » SINC CES wv : 
provei ess. This is naturally a source of pride to us all. 
Nn am © S 
ee ther sense, too, the Hog Island yard has given a very good 
account of itself. ; : i 
it of itself, and that is in the matter of operating efficiency. 


As is well know 1 . ° ° 
is well known, the shipbuilding forces employed there had not 


merely 
Y to be collected ; they had to be educated for their task, and | 


they h | ; . 
os iad to be welded into a team. How well this was done is 
show : 
u : by the production records at the yard. For the first six 
ionths of . : : 

aths of 191g there were launched 27 ships, and there were de- 


liveted 25. This gav 
deliy 7 This gave a weekly record of almost one ship per week | 
iiVere ¢ 

, and rather better than one per week launched. In the | 
widely throughout the world and including a large number of sub- 


saved ams = the year there were launched 39 ships, and 
and one and on i ae an average of one and one-half launchings, 
ing are cel = - deliveries every week. The records of rivet. 
cae ot = ular y interesting. W hen shipbuilding began in 

yard in the summer of 1918, the average number of 
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‘“ontas of 


4 marked g; , 
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known as the Hispano-American International Corporation, the 
purpose of which 15 to undertake development enterprise Spain 
Che organisation takes the form of a Spanish corporat whi 


controlled by American International Corporation 

Our foreign offices at ving of great value to the Corpor 
beth by strengthening its relations abroad and by furnishing the 
home office with much valuable information concerning | ynditions 
The international connections and ass 
ciations of the corporation have been greatly enlarged and 
exceedingly well 


in the various countries 
strengthened during the year, and we. are 
equipped for foreign business and the investigation of foreign 
enterprises. Through our subcompanies we maintain offices in 
nearly all the principal countnes of the world, and the parent 
company has its own representatives in England, France, Italy, 
Spain, and South America. 

The branch offices and agencies of American Internation al (or- 
Of these 113 


The most encouraging and gratifying development of the (or 


poration is the splendid spirit of co-ordination and co-operation 


' which has grown throughout its staff, which now includes, with 


This is one of 


the most difficult things to attain and to maintain in any Organ- 


isation, particularly in a new one with a large force scattered 


The American International Corporation 1s 
in an unusual degree this spirit of 


other terms, means mutual unde: 
interest in 


most fortunate in possessing 


standing and confidence among members of its staff, 
their work, ambition for the success of the Corporation itself and 
lovalty to the officers. With this as an asset and with its avail 
le 5 your Corporation should be able to carry through 
that it is wise to undertake. 
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THE ACCOUNTS. | 
Let me come Mi w to the There is a big 
: wach , the revenue account as compared with last year. All the 
cae except a few at the beginning of the year, have been 
ya5 Interest and dividends have come in 

ale as before. We have received freights and 
charter hire from the Government, but 


accounts themselves. 


j on oul wn account. 


9 much the sa! 


nste id or 


sand ther hand th debits for coal and wages have risen enor- 
te The net result is a transfer of £1,724,920 to profit and 
mnt as against 1,207,125 a year ago. The transfer to 

: ‘ p snd loss int would have been much larger if we had not 
sannd it neces to make provision for certain special charges 
: will not ” 

THE ** AQUITANTA. 

Th Aquit s now being converted for burning oil fuel. 
\ we belie f course, that the cost of this work will be more 
ne uped t advantage we shall derive from greater earn 

pacity, we do not want to increase the book value of thi 

a and have therefore set aside £400,000 to provide for this 

expenditurs 

; SS ON GOVERNMENT SECURITIES, 

ring the war, while we were unable to replace our losses of 
tonnage, We d all cur surplus funds, mainly derived from 
e moneys received on account of these losses, in various 
Government securities. We now have to sell these securities to pro- 
for our payments to the shipbuilders, and unfortunately 
Government securities cannot be sold without considerable loss. 


b have felt f 


? the 


| ‘or widows and orphans of members of the staff. 


ing to the urgency 
sg to the urgen v of the need. 


Nhs . 
, annuity or otherwise, 


We have beer yiged to set aside £100,000 to cover these losses. 
actually incurred last year, while the balance is 

the estimate of the further loss which will fall upon us this year 

when we shall | sold out everything : 


ik NEW PENSION ARRANGEMENT, 


During the war we found it necessary, like all other commercial 
s, to pay war bonuses to the members of our permanent staff 

afloat and ashore to meet in some way the increased cost of living 
s | should prefer to put it, the reduced purchasing value of the 
At the sinning of this year ali war bonuses were brought | 

toan end, ar necessary adjustments were made in our various 
f salarv Now our pension scheme is based on the average 


ughout the period of employment with the com 


gaiar\ earned l 


pany. and not, « the case with many other pension schemes, on 
the salarv at t time of retirement. You will therefore see that 


n was no longer adequate to carry out the 


teal intent scheme. A man retiring now would have the 
u of his based on the pre-war value of the pound, and 
i ATS to < greater part of the pensions would have to be 

ulated in the same way. The directors attach the utmost im 
portance to t scheme, and we all felt that our share of the 


bargain should be carried out not only in the letter, but in the spirit. 
We therefore decided that, for the purpose of calculating pensions, 
25 per cent. should be added to the contributions on all salaries 
earned prior to December 31, 1919. This made an extra charge on 
the superannuat fund which could not be met out of the current , 
tributior f staff and the company, based as these are on 
the actual salaries paid. On an actuarial calculation it was found 
that £70,000 set aside now and kept at 5 per cent. interest would 


over the am which will be added to pensions in this way. 
provided this sum out of last year’s earnings. 
HEAVY CHARGES MET. 

that out of last year’s earnings we have met 
fon-recurring charges to the amount of £570,000, in addition to 
adding over £ goo,000 to the reserve fund. It is necessary to point 

tat the same time that the carry forward, after paying the to 
per cent. dividend, is reduced by £29,050 as compared with the 
Previous figure 


oe 
We have theret 


You will thu 


PROVISION FOR WIDOWS AND ORPHANS. 

the subject of our superannuation scheme, [ want 
an additional benefit of some importance which the 
directors have ré ntly decided to incorporate in the scheme. We 


While I am 


to refer to 


for some time that some definite provision should be made 
Many hard cases 
in the past have had to be dealt with on a charitable basis accord. 

It has now been decided that a 
sum of £500 will be credited to the widow of every contributor to 
“ Superannuation fund, provided the marriage was contracted 
before the retiring age, to be administered in the form of an 
and a yearly allowance of £25 will be 
Pan to every child, up to the age of 17, whose father has been 
4 contributor to the fund and dies. 


‘ 


' As these benefits will not be 
ee upon the amount of salary drawn, it was felt that no 
staf A pseneem m in respect thereof could be asked from the 
nee he whole cost, which is calculated at 2} per cent. on the 


“ a salaries, will therefore be borne by the company. On a 
aa of the position of the superannuation fund, it is 
; ne that 10 per cent. should be allowed for the cost of the pen- 
Sons alone. 


cent, . : 
The total cost to the company in future will therefore be 7} 


Of this amount the staff themselves contribute 2} per | 


per cent. for pensions and 2} per cent. for widows and orphans’ 
allowances—making 10 per cent. in all. I am sure you will ap- 
prove of the steps we have taken to regularise a responsibility of 
which the company could not in any case entirely divest itself. 
COMPANY AND ATHLETICS. 
You will be interested to hear of anothe1 


development in connec- 
tion with our staff. With the 


return of our men from the Army 
the old interest in athletics has been revived and _ strengthene 
Enthusiasm and organising ability were ready to hand, but gam: 
cannot be played without playing fields. What was needed was a 
Cunard sports ground. This we thought it right that the con 
were fortunate in securing just what 


} 
Be 


pany should supply. We 
we required in the Bellefield Estate, West Derby 


| | Football and 
hockey have been played there 


autumn and winter. An 
excellent cricket ground, six tennis courts and 
have been laid out, and we hope 


i 


h 


throug 
. bowling green 
that the pavilion with gocd 


changing rooms will be ready at Whitsuntide, or very soon afte 


All this is being done at the expense of the company, but the main 
tenance of the playing fields and the running expenses of the 
Various sports will be at the charge of the Athletic Club. I hope 
some of our Liverpcol shareholders will visit the ground some fin 
Saturday afternoon this summer, when they will see that Cunard 
men and women can play keenly as well as work well. 

The profit and loss account does not call for any special comment 
Depreciation of ships has been provided at the regular rate of < 
per cent. on first cost. We allocate £407,298 to the reserve fund 
which with the premium realised on the issue of new shares this 
year will bring up the fund to the respectable total of £.1,250,000 
and we conclude by recommending a dividend of 10 per cent. 
the same rate as last year—on the total ordinary share capital 
now issued, and you will observe that we shall have no difficult 


in maintaining this rate even in face of a considerable contraction 


‘ 


net revenue 
THE SLUMP IN FREIGHTS. 





np in freights is already upon us 
| warned you last year of what was bound to happen, and I ci 
tell you now that we are quite prepared for the storm. Th 
sooner we get it over the better—and let us hope it will result in 
a detinite break in the vicious circle of rising wages and rising 
prices. The new scale of wages which is following inevitably upon 
the report of the dockers’ inquiry can only be supported on a 
further inflation of our currency We need a drastic purge of 
some kind to save our pound from treading the downward road 
behind the mark, the lira and the fran 
THE NEW SHIPS. 
We mention in the report that the ‘‘ Scythia,” the first of ou 
steamers of the 
launched at Messrs. Vickers’ 


should be ready for service in the autumn. 


new passenger and cargo ‘ Franconia’’ type, was 
yard at Barrow on March 23rd. She 
‘ Another passenge1 
steamer, the ** Albania,’ of a somewhat smaller type, was launched 
at Messrs. Scott's yard at Greenock on April 17th. We have 
eleven more steamers under construction at 


various yards, 


1 


passenger and cargo vessels of the intermediate type, and I hope 


they will all be in service by the end These vessels 
are costing a great deal of money 
but they are all constructed to burn oil fuel, and should prove 
economical in operation. There will be plenty of work for them 
to do, for while the destruction of cargo 


has already been more than made good the shortage of passenger 


of next year. 
according to pre-war standards, 


vessels during the war 
vessels remains, and the demand for accommodation of all classes 
on the North Atlantic is very great, and, in my opinion, will not 
decrease. 

THE BALANCE-SHEET 
You will find here that 


the amount standing against steamers and shipping investments 


I turn now to the general balance-sheet. 


has grown, while all our investments In Government securities, 
except those held in the names of the trustees for the 4} per cent. 
debenture stock, have been sold. This means that we have been 
paying for the steamers now under construction for us, and th: 
process will continue until all our outside investments disappear. 
Included in the £5,000,000 odd of debtors and debit balances are 
the dollars which we have accumulated in New York to pay for 
our investments in the 25 Broadway Corporation and in the com- 
pany which will shortly be formed to construct a terminal for th 
use of ourselves and others at Weehawken in New Jersey—almost 
opposite the piers on Manhattan ‘Island, which are now ueee by 
our passenger steamers, and which will still be required by us 
when the Weehawken piers are finished. 
THE 25 BROADWAY CORPORATION. 

The 25 Broadway Corporation is the American company — 
is erecting a large 22 storey building on Lower at or 
the Custom House. The foundations of this building, whic wi 
prove as great an ornament to New York as our building nee a 
to Liverpool, have already been completed. We ome to ~— —- 
the very fine quarters designed for our use next yet, . a 
then have space for the proper conduct of our growing — 
which is now carried on under great difficulties in crampec 
quarters. The greater part of the building (we are, of course, 
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t | vere | ] der ly miuca 
Quest were invited, but none being fort} t} ' ied at the esent | , and except for the continget 
ial 
tion Was Carried unanimous) tigation which, though possible, he thought was not as 
On the proposition of the Chairmar ond by Sir Thomas ir, they would not be making any extravagant estimate e 
Royden, the retiring directors, Sir Per ] Bates, Bart Sir worked out the valuation of these shares, taking the 70,000 bu™ 
William Corry, Bart., Messrs Charles 1 Mi Walter P ares at something over the present price tead of at £9 
* l'yser, and Robert W. Reford, were unanimously re-elected figure given in the last report of the old company Capit 
Mr John Bruce proposed a vote of thanks to the chairman and Last October, taking the shares at fo}, he showed the sie Accou: 
his fellow-directors for what they had done f the mpany ders assets worth £1,200,000, and he was told he was too c™ 
under, he was sure, rather difficult cir stances. The chairman Vvative. That was the equivalent of about 305 4 share; 
had been reminiscent with regard to the ( unard Company and the barring the risk of litigation, of whi h he had — - has not 
part the Burns family had played in the promotion of it. but should be worth more now. As regarded the holding ja > | 
e prese shareholder se a i : : . . ; : —— ve or th 
the present shareholders must say they were enjoying great the only definite information which he was prepared Tha y Anotl 
spe r to > cCOmnares ion oe . . 7 i te Anoth 
pre porRy % day ompar d with early stages of the undertaking that last autumn they sold 30.000 shares at about oe hat ' c 
Ss > of » s . - _: E at ' ms 
= ai of the association of the Burnses and other distinguished 70,000 shares. As to anything further they must recognise ¢ : — 
eoDle , : Tharaft : . : ; : z . wee ained 
people with it Therefore let them not be wanting in business could not speak openly as to what was being di ne when ~ - _ 
ourtesy Oving a arty ad as ; . . , Py um 
- 7 hes ving a hearty vote of thanks to the chairman and. other companies involved with immense interests in = ne 
iS T€low-¢ Actors < Oalle Ie « ‘ . . i ‘ a 7 te 
: — rs and to all closely associated with them because Corporation. They must just trust the board to take » aig Parse 
they mus lave worke stre 1 The ( ; a : el IDE 
ey 1 t e worked trenuously. The Cunard building was they could in the interests of the company without dema seit reula’ 
quite in harmony with the character of the company, and was very | know exactly what those steps might be. The only zs ai " 
clic vec "oS r , Oo -ere J 7 > - - . ° ed ble 
cea to him having regard to the number and class of difficulty which they had before them was that of ae gents ond 
steamers the comp y were h; Se « a ra. : a . ; vide re, 
“ ers e « men were ne built at the present time. dends. Since the Lake View and Star stopped paying st 3 me “9 | 
Mr A. H. Tweed seconded, and the c mpliment having been holding, and t a 








unanimously bestowed the Chairman, in reply, said he took it 
the vote of thanks as much for the other directors and all 
who worked so hard for the company, and 
bound up with the success of the company, as for 
hoped the directors would be able to meet the 
year with a satisfactory story to tell. 

The proceedings then terminated. 
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| Pa} , s 
to put that right without any great delay if only 


p 488 


would have a little patience and give them a little ¢ 
The Chairman having replied wo questions, 


terminated, 


the 


that uatil OF 
ing holes? 


But they °F 


harehold* 
ime. 


Depos 
FOSS In 
Ugatior 
(9 meet ‘ 
POsitore 









Ds 


THE STANDARD BANK OF SOUTH AFRICA. LIMITED. 
CONTINUED INCREASE IN THE BANK'S BUSINESs. 
A STRONG POSITION. 
pROSPERITY OF SOUTH AFRICA'S TRADE AND INDUSTRY. 


I nth ordinary general meeting of th 
t S 4 uit 
, lard Bank of South Africa, Limited. was 
\ 20, at the Cannon street Hotel, London. E.t 


~ 1.. presiding. 


CHAIRMAN'S SPEECH. 


rhe ret Mr Herbert G. Hoey) having read the notice 
ning U ting and the report of the auditors, and the 
sreholde expressed their pleasure that the ri port and 
ints should taken as read, 
rhe Cha Ladies and Gentlemen,—The year covered 
the a pre sented to you is the first for some time that 
- bet lowed by the cloud of war. During it we hav 
: from the appalling loss of life and destruction «f pr 
; the f ding years. But the vear has been verv fa: 
being nor? fhe stupendous war has le! vi1s quences fr 
the t recover for many yea i am glad, h 
t b it for South Af in otra and 1 t 
1 I arkab 
gres } tiv th pros ity a | I } 
th i \I {} \I 
Retirement of Mr he Dank s Mio} - \t 
Hector Mackenzie ett that he retired at tl d 
ai 
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ntiyv f is ea f I 
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’ } \ 
f ti 
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i i UD ! i 
The Balance tot . 
sheet, {22 640.0605 
ibane t 
luced t 0 t 
all I 
} ib \ sid tI t t, t 
Capital apital has t | 
Account. 2 \ : | 1s in pursuance 
ic resolutions passed at the extraordinary 
general meeting vear ag The issue of the further capital 
has not vet bes de; at those meetings you wer assured that 
Me issue would not be made until it shculd be found necessary 
lor the py 


business 
in capital account is a slight increase in 
Paid-vp capital e to the sale of a few odd shares which re 


when the capital was last increased in 1903. 


The notes in circulation have increased to} 
am £3,572,879. On June 30, 1914, the cir ulation 
culation. was £1,069,233 10s, so that since the beginning of 


the war the circulation has much more 


) ‘ ** : 

Probably some of this considerable 
Sas in the total currency in the country, but we may hope 
Mat the larger part 


trebled 
LT 


of it represents economy in the use of gold. 
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than | 
increase means an | 


| and the 


Our deposits have increased from £ 39,629,592 | 


Deposits. to 
in the year. 
PoSits IN recent \ 
lia 
“ation to key 
to meet any call 
) 
Psitors 


£52,624.151, being an increase of 33 per cent. 


The remarkable increase in cur de- | 
years 1s satisfactory, but imposes on us a special | 
p our resources liquid, so that ve may be able 
that the demands of trade may make on our de- 
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ho merease i Ir investments. Vhe fall in market 
rices again rendered it necessar A 
| ° é red it 1 ssary to provide from our profits a 
sum sutfhcien ) rable 1 to wr qd ' 
th nt to enable us to write down the inv stments in accord 
an with our invariable practice t valuing them at or und 
market price rhe amount required was {73.000 Last vear w 
ha, ‘leoms ¢ On ror +} ae 
ad a welcome cessation from the demand for provision for ds 
ef, } ' 
reciation, b t Nas begun again, and the present 
arket quotations make it st certain that a further sum will 
ed i ha 1 ' = ee 
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Exchange question Some advisers exhort the Government 
Controversy. to recognise the fact that South Africa has now a 


t Afric A 


1 by removing the embargo on the export 


different currency standard from England, to place South 


firmly on the gold standart 
establishment of rates of exchang 
Others fear that a stagger- 


country if the 


of gold, and to encourage tne 
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proportionate to the premium on gold. 
1 trade of the 


ing blow would be dealt to the export | 
extent suggested, and advise 
course of endeavouring to approximate the South 


the contrary 
African standard to English sterling by the issue of inconvertible 
also been made to 


notes or gold certificates. A suggestion has 
make Bank of England notes and English Treasury notes legal 
| authority which must decide, 
I Government its 


rates of exchange were raised to the 


The Union Government is the 
Standard Bank has conveyed to that 
( ( commendations. 
opinion and rec ay 8 I al ia tah Race snr 
Increasesinthe Africa have thought it wise to make three succes- 
Rates of cive increases in the rates of exchange ; the increase 
Buchange. ar from equalling the 
necessary I 


tender. 


is not large, and is still very f 
Whether further mcreases will be 


: ] 
. old. 
ee whatever the course of 


cannot say. But you may rely on it that, 
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: gation which, though possible, h thoug aa 
oe ae | they would not be making any extrava at estimate SS 
: 7 | : 7 ] ! l t f tl » shares, taking the 70,000 Burma 
i > J Bat Bat Sir worked out the valuation of these shares, ti g on 
i ¢ g dure | da . REE. } } present price tead of at 49, ¢ 
William Cort Bart., Messrs Charles T. Milburn, Walter P, shares at something over the present p! 
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I'yser, and Robert W. Reford, were unani: usly re-elected. figure given in the last ™ a 
Mr John Bru i vot tf thanks to tl Nairman and Last October, taking the shares at £4) } i 
r onn ruce pI | sed i té tha Ss te ie i] 
i 


lis fellow-directors foy what they had done for the 


ompany 
under, he was sure. rather difficult circumstan es. The chairman 


gard to the Cunard C 
part the Burns family had played in the 
the present shareholders 


had been reminiscent with re ompany and the 


promotion of it, but 
must say they were enjoying great 
prosperity to-day compared with early stages of the undertaking 
in spite of the association of the Burnses and other d 
people with it 


Therefore let them not be 
courtesy in moving a hearty 


istinguished 
wanting in business 

vote of thanks to the chairman and 
his fellow-directors and to all 


closely associated with them because 
they must have worked strenuously. The Cunard building was 
quite in harmony with the character of the company, and was very 
suggestive to him having regard to the number and class of 
steamers the company were having built at the present time. 

Mr A. H. Tweed seconded, and th compliment having been 
unanimously bestowed the Chairman. in reply, said he took it 
the vote of thanks was as mu h for the other direct Ts and al] 
who worked so hard for the company, and whose fortunes 
bound up with the success of the ompany, as for himself. He 
hoped the directors would be able to meet the shareholders next 
year with a satisfactory story to tell. 

The proceedings then terminated. 


were 


ders assets worth £1,200,000, and he was told he was -eaicigil 
vative. That was the equivalent of about jos a oe 
barring the risk of litigation, of which he had ag oy 
should be worth more now. As regarded the holding gs 
the only definite information which he was peepents e 
that last autumn they sold 30.000 shares at about 9a aut 
70,000 shares. As to anything further they must prey - 
could not speak openly as to what was being done — ‘Boras 
‘ther companies involved with immense interests * what st? 
Corporation. They must just trust the board to take oding * 
they could in the interests of the company without demi media? 
know exactly what those steps might be. The wr divi 
difficulty which they had before them was that of ime dividend 
dends. " Since the Lake View and Star stopped ne rs os. 
their largest income was from their Zinc holding, wed until the? 
pany had now been shut down for nearly a year, 80 
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into dividend payers, their revenue must be -__ aa 
to put that right without any great delay if aoe mth 
would have a little patience and give them a little he proceedis 
The Cha; aving replied to questions, te 
rhe Chairman having ref 
terminated. 
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rue STANDARD BANK OF SOUTH AFRICA, LIMITED. 
CONTINUED INCREASE IN THE BANK'S BUSINEss. 
A STRONG POSITION. 
pROSPERITY OF SOUTH AFRICA’S TRADE AND INDUSTRY, 


venth ordinary general meetir 


The ol : é ; . ig of th 
hold indard Bank of South Africa Limited. was 
\ . 4 at the Cannon street Hetel, Lond n. EC 
1] ~1., presiding. 
CHAIRMAN’S SPEECH. 
\ , ’ vy) f o 7 ‘ 
rhe ret ‘ir Herbert G. Hoey) having read the notice 
ning t! ting and the report of the auditors, and the 
rreholde expressed their pleasure that the 1 port and 
nts st 1} be taken as read, 
rhe Chai Ladies and Gentlemen.— The year ered 
the a ’ V pre sented to you is the first for se me time that 
5 not beet rshadowed by the cloud of war. During it we have 
fy t} apj alling loss of life and de struction of pro 
i the five ding years. But the vear has been verv fa 
being ' Phe stupendous war has le! sequences fr 
1 the ¥ | t recover for many years ham glad, h 
that for South African trad ind 44 st 
} I ‘ : oe lark b 
9 { th pros rity ' th I 
th ar Mr Hect \I 
i th wank 's t \ \ 
Retirement of Mr aM A \ 
Hector Mackenz'e. et t that he retired at tl d 
” 
et 1 th 
ntiyv f is : I. 
\| i yet \I \ 
t 
\ nit 
I 
, ] \ 
f 1 
Mr] : 
y to t Dalat é 
The Balance tut Ne 
sheet, 5 3,04 
t fig I \ t g 
g luced t] eo) t 
ill ! 
} ibilities sick f th al shect, tl 
Capital i apital has beet nereased 
Account. 6.220.000 to £10,000. This 1s in pursuance 
resolutions passed th eXtra rdinary 
general meetin: vear ago. The issue of the further capital 
} é‘ ‘ 
“ds NOt yet bes de; at those meetings you were assur d that 
the issue w i t be made until it sheuld be tound necessary 


for the rurr 
ior the | iT} t ' business. 


Another alteration in « apital account is a slight increase in 
nNaid . ’ 
Pald-vp capital, due to the sale of a few odd shares which re 


‘ained unissued when the capital was last increased in 1993. 


The notes in circulation have increased to 

Notes in £.3 572,579. (on June 30, 1914, the circulation 
Circulation. —,. £1,069,233 10s, so that since the beginning of 
‘ the war the circulation has much more than | 
trebled. Py bably some of this considerable increase means an 
tease in the total currency in the country, but we may hope | 
Mat the larger | . 


art of it represents economy in the use of gold. 
Our deposits have increased from £ 39,629,592 
Deposits, 


in the year. 


obhig ( . 
sation to keep our resources liquid, so that ve may be able 


9 meet any call 4} 
I at ény call that the demands of trade may make on our de- 
08} Ors. J 
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| opinion and recommendations. 
452,624,151, being an increase of 33 per cent. | 
The remarkable increase in cur de- | 
Hosts in recent years is satisfa tory, but imposes on us a special | 


T) 
\ tar ; | 
Drafts Outstand- A 115731350 to £2,248,250, and Cust 
ing and Bills for tion fi 5,25 1 724° 
Collection. ( ' ‘ ' os es 
Q v to tl assets l f the balar 
sheet hold | 
~ il tal | h g stand 
ni ed with £8,650,608, Wy deem it prudent 
to keep our px 
position as liquid as | bl 
t Ni i an POSSI IK * al 
The Assets, ue will that ou ish and bil ( 
h ; Dills of exchang 
together: resent ve! y ) } 
ae #1 per cent. of our liabi 
t dey ts | t ulation 
t) } ftmen 
In stments have Increased tr 
Investments. $.17O,GS1 t f 4,083,109 rhe necessity of 
creasing our deposit of security for our note issu 
require ali increase 11 roam 1 
! ncrea 11 Ir investments. Vhe fall in market 


prices again rendered it ne ssary to provide from our profits a 
sum suthcient to enable us to write down the investments in accot 1 
an with our invariable practice f valuing them at or und 
market price The amount required was £75,000. Last vear wi 
had a welcome cessation from the demand for provision fot d 


re 1 ition, b the process has begun again, and the present 
08 = os ; ™ it elm = certain that a further sum will 
A de provided in our next balance-sheet. The amounts pro 
vs ov a o . — n sin = beginning of the war have been 
- y, Dut \ lad no option but to meet these calls on our profits, 
t mas fort ourselves by the reflection that th appropria 
le d t aftect re \ s or diminish our earnin 
city, a the trary, incided with ai increas "I 
. tl e of our resources we recei\ 
t te « nterest o7 ipital 
n securitte 
gy i\ increased fro fg, 098 
Bills of Exchange, , tt .=4! Bills discounted and iva 
Bills Discounted, : 
and Advances. a7 9914 £. 34,095 94 
th \ ha een ab t 
il i 
$39.7! 
Bank Property £435,137 The differens 
and Premises. ; 1d during 1 ir and tl 
Profit and Loss ar, after making the u 
Account. t to £624,074 This ex Is 
g 2,718 | f 
1 lin g uv 
\ 1 ol 
! ) to 
Exchange Re- ind it requi x 
serve Account. | lat in South Af ’ 
‘ 
| i larg ikKag 
b 
Y for or 
\ 1} ir 
i It 
. 4 sacl a 
Ul 
As to the future, it lear t bank uunot in fairness be 
x { ti \ 1 gor! irculation 
) » themselves kicther they n be relieved of the ha 
bilit mp ra the ra of exchang 
charged to t : — to « the full cost of the 
np d gold 
As you are aware, there has recently been much 
SouthAfrican controve! regarding this South African exchange 
Exchange questiol Some advisers exhort the Government 
Controversy. to recognise the fact that South Africa has now a 


different currency standard from England, to place South Africa 
ird by removing the embargo on the export 
establishment of rates of exchange 
Others tear that a stagger- 


of gold, and to encourage the 


n 


proportionate to the premium on gold 
ing blow would be dealt to the export trade of the country if th 
1 to the extent suggested, and advise 


rates of exchamge were rats g 
of endeavouring to approximate the South 


the contrary course 
h sterling by the issue of inconvertible 


African standard to Englis 
notes or gold certificates. A 
make Bank of England notes and English Treasury notes legal 


The Union Government is the authority which must — 
its 


suggestion has also been made to 


tender. 
and the Standard Bank has conveyed to that Government 


Pending the decision, all the banks in South 


bt Wi ake ‘e succes- 

Increasesinthe Africa have thought it wise to make three ee 
Rates of cive increases in the rates of exchange ; the increase 
Se ss not large, and is still very far from equalling the 
Whether further increases will be necessary I 


mium on gold. ' 
oe : it that, whatever the course of 


cannot say. But you may rely on 
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Dividend and 
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Carry Forward. \ 
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Strength of 
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Change in 
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highest figures hitherto re 
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Favourable Africa has 


Trade Balance. the overseas trad: 


nearly £7, 


year converted into a favourabl 


Trade anc 


Progress of East Afri 


BritishEast Lhe progress of these 


Africa. fered with 


but now that the Government has taken measures 


to stabilise the value of the 


may settle down to a prosperous future. 
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ded, thoug! i¢, a fresh l 
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d workers and material. maintained the 
n shown in recent years, but ar still Asbestos. 
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widening demand for their products. 
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exports of South African py; , 
Produce (exces. 


‘919 amounted ;, 


to £.§61.016,057, represey ‘ : 
A pit nung the large 

on the figures f the previ ; S€ in. 
i . ha ee 

. ” Gramom udes and skins ;.. 
featiers a 
imports of merchandise into the Dates 

400 r 

sia for the | rick] I t review, whict aly 

1 at 48.240 sho. 1s ~ wat Were 
a i 49,249,911, Show a slight decline 
th rresponding value for the year 1 8 
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rts, the importations in 4 8 were special 
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suffered by the copp y in the U2 
mines I khodesia » West Afmea, = 
ere worked through year and 
y be ant pat d 
I ol t from the | 1owed de * 
-S tons and of £105,554 value comfy 
the A4gures for the pr s year, The = 
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rice of tin dur 


the closing months of the period under review 


1e asbestos industry has shown remem” 
alts capable 


oe lamitec 
great expansion. Shopping shortage has 4 


n greater extent than hitherto South ports, but, with the 


400,000 against that country, was 
balance of no less than £1,700,000 
1 industry in the territories of British 
a also experienced a year of prosperity. 
territories has been inter 
to some extent by currency difficulties, 


rupee at 2s, it is hoped that the country 


i 


annum. The 


in foodstuffs, which in 1913 Was Union and Rhodesia for 1919 amounted to 25,705 
last L 305,028, an increase of 21 per cent. 1n quantity and o 
in value on the corresponding figures for the 


: e ye 
Iron and Steel. made very satisfactory progress —_z 
Jotwiths arge extensions to existl 
Notwithstanding large exte The Som 
50,000 1008 “ 
considered to 


. . 4c 
foundries were considerably in arrear with contracss- 
African requirements are estimated to exceed 
available reserves of cores are 


. ion, a at 
return of an easier freight posited, @ 


a : ' x 5 from & 
been self-supporting The balance f increase in production may be expected. Th exports a 
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ave already referred to the fac | : : p 
I have y t fact that a drought | The exports of dried and preserved fruit from the Union 


of unusuai severity inflicted heavy losses on the 
farming ‘community, which, however, were to a 
large extent counter-balanced by the high prices 
or all classes of produce. The incidence of drought was 
widespread until towards the end of January of this year, when 
| general rains fell, though somewhat late to permit of recovery | 


Farming 
Indus¢ries. 


lised ! 


1c 


th s season. a oa : eto . : | 
Phe Union maize crop is officia!ly estimated to yield | 

Maize. 12,807.400 bags for 1919-1920, as against 11,561,240 | 
bags for last season and 12,640,090 bags for the 

eeason 1917-18 Normal local requirements are placed at 9,500,000 


bag nd the surplus of last season's crop available for export 


under ordimary conditions, 


‘ 


would, therefore, been about 

o bags, but the local demand due to drought is such that it 
- expected that the remainder of the crop will be absorbed within 
ntry. The exports of maize for the year 1919 amounted to 


have 


> 0 


the yu 

= as . 1 > : - " : 
/1.145,408 in value, compared with /£1,600,137 for 1918; maize 
meal of the vi lue of £1,839,1S0 was exported last yeat, as against 


» for the preceding 12 months. 


7 The crop of wheat in the Union was estimated 
Wheat. at 1,950,000 bags, a decline of 700,000 bags on the 
output for the previous year, and falling short of 

loca } ments by 1,700,000 bags. 

th i yp was below normal by more than 20 per cent. (grain 
nd 30 per nt. (hay). 

Dairy farming, in common with other food 

Dairy producing industries, has shown remarkable ex 

Farming. pansion, largely in consequence of the necessity. 

owing to the war, for the development ot ! 

country’s 1 irces to supply its own needs, Unfortunately, in the 

closing , of the period under review the industry was brought 
a'mos tandstill by the prevailing drought. 

Th int development of the farming industry in recent 
we ikes it increasingly apparent that, under normal condition 
th present poy ulation of South Africa does not create a suffi- 
( thy ze demand; as a consequence, much more attention is 
b ag ted to the study { overseas markets. The figures I 
have a y quoted in regard to the country’s overseas trade it 
foodstuff fford some indication of the progress which being 
mad ection. 

I with agriculture, large sums continue to be app 
to irngat vorks, but there remains much to be done in respect 
of the rvation of water. Cons:derable attention is still being 
devot to agricultural education, though the schools and exper 
mental stations have been hampered by a serious shortage of staff 

The exports of wool for the year 1919 amounted 

Wool. to 184,927,986 Ibs, valued at £17,919,088, being an 

imcrease of £8,229,558 In value compared with th 

figures for the previous year. The average price per Ib was about 
m rid against 1s Sd in 1918 

The rmally high prices paid for wool were a prominent 


featu commercial conditions of the year. In consequent 
largely of the determin:tion of Japanese buyers to secure the best 
grades, fresh price records were almost of weekly occurrence, and 
as mucl Ss$d per lb was paid for grease wool. Towards thi 
CiOs€ vear prices fell by about 25 per cent, tor super qualiti s 
and 1 cent. for short varieties 

The exports of mohair for 1919 were valued at 
Mohair. £,1,054,235, showing an increase of about £12,000 
on the figures for 1918. The large stocks of 


Turkish mohair available caused a quiet market in that commodity. 

The ostrich feather ‘ndustry does not yet show 
Ostrich iny 
Feathers After an active period early in the year, business 
The exports were returned at 
increase in value of 
preceding 12 


sure sign of recovering its tormer prosperity 
. 


became very quiet. 
Z 1,046,014, an 
figures for the 


Q04,611 valued at 
£1.357,380, 


months. 


mpared with the 
During the year under review hides and skins 


Hides and to the value of 5,021,541 were exported, the 


Skins. figures exceeding those for the previous year by 
£ 2,712,882. 

In recent years the wine farmer has enjoyed ex. 

Wine and ceptional prosperity, which, however, has never 

Brandy. surpassed that of last year. Since the stabilisa- 


tion of the industry all classes of wine and brandy 
have steadily appreciated in value, and the large increase in prices 
will, no doubt, greatly stimulate production. Wine was at one 
time the most valuable of South African exports, and an oppor- 
tunity is now afforded for re-establishing an overseas connection. 


The fruit industry, which has developed re- | 


Fruit. markably in recent years, continues to show ex- 


pansion, end the demand on the European market | 


for dried and preserved fruits from South Africa is practically un- 
limited. Most shipments of fresh fruit have arrived on the Lon- 
don market in good condition, and remunerative prices have been 
tealised. With an easier freight position this branch of the in- 


dustry is expected to develop considerably. 


aa aS 


amounted 


these 
respectively on 
months. 


year’s production of 


in the year to £199,249, and of fresh fruit to £65,425; 
represent increases of about 117 per cent. and 300 per cent. 
the corresponding figures for the previous 12 

rhis important industry is in a flourishing con- 
dition, and prospects are considered to be excel- 
. lent. The present season’s crop within the Union 
1s estimated to yield 180,000 tons of sugar, as against the previous 
152,000 tons, 


Sugar. 


Phe tton industry in Uganda and the East 
fr; we sa ° : 
Cotton. Africa Protectorate continues to make very satis- 
fa tory pr 
U ganda. 


- , gress. A particularly heavy cotton 

ae ‘ The production in Nyasaland has 

ae om ent, but in the Union, under the stimulus of 

the higher prices ruling, the crop, which is reported to be of very 

kely to exceed largely that of last year. 

An impetus has been given to the tobacco in- 

Tobacco. dustry in the Union, Rhedesia, and Nyasaland by 

| the preference accorded in the United Kingdom. 
All reports indicate a largely increased acreage under this crop. 

The exports of wattle bark from the Union for 

Wattle Bark, the year 1919 amounted to 121,380,572 Ibs, valued 

at £384,902, as 

,220, for 1918. 


good quality, is li 


against 107,904,898 Ibs, of the 
In addition, 13,761,300 lbs of wattle 
£.2160,584, were exported, an increase of 
over 60 per cent. in quantity, and 7o per cent. in value, 
with the figures for the previous year. 
making very satisfactory progress ; | 





ue of £287 
bark extract, valued at 
compared 
The extract industry is 
several additional factories are 
In course of erection, and it is estimated that 25 per cent. of the 
total production of bark is 


large quantities are used by 


into tannin, of which 


1oOW converted 
cal manufacturers. 


I 
ke 
The wood-cutting industry was extremely active 
Timber. throughout the year, the 


ways and the mines 


requirements of the rail- 
being in excess of the capacity 


f available plant J building trade, and furniture, wagon- 
ma g, and oth industries, added to the large demand for all 
lasses of timber, which have been realising remunerative prices. 
One of the great needs of the Union is a largely increased 
ifforested area, and, although a number of schemes are being 


arried out, it is doubtful if the loss due to cutting is being re- 


] ] } ] . TT Y y ’ ‘TY 
plenisne 1. Local consumption ts estimated it Over 17,000,000 


cad 
- 


in the Protectotate of East Africa will probably 
develop into a very important one. Forest reserve covers 2,000,000 
icres, and, altogether, 5,000,000 acres of land have been alienated 
is forest areas. Timber suitable for sleepers, wagons, furniture, 
ind =m props ivailable in large quantities, and many saw- 
nills are operating 
Phe ffee industry in Uganda continues to 
Coffee, Cocoa, nak very sitistact ry progress. It is the prin- 
and Tea. pal European crop, and, including 10,000 acres 
ited by native planters, covers an area of 
24,000 acres. The crops in the East Africa Protectorate are large, 
ind the quali s a high grade. The industry in Nyasaland is 
still small, but the product mmands_ satisfactory prices in 
london 
Cocoa continues to be cultivated in Uganda, but upon a small 
scale. All production so far has been used for seed purposes. 


and 
CeSS of 


labour 


in Nyasaland is steadily increasing, 
egards production and the pr 


The tea industry pro- 
gress is being made both as 1 
manufacture. Further expansion 
nditions permit, and upon the equipment of a number of factories 
projected some years ago but deferred owing to the difficulty of 
Owing to the prolonged drought the Natal 


may be expected when 


securing machinery. 
utput is below the averag 

The sisal industry in British East Africa has 
extended rapidly, and although 10 years only 


Sisal and 
have elapsed since its inception, it now forms the 


Flax. 

premier crop of the Protectorate, occupying from 
Portuguese East Africa production 
reported that sisal 


19,000 tO 20,000 acTes. In 


ontinues on an important scale, and it is 
planting is now being undertaken in Northern Rhodesia. 

The flax industry in the East Africa Protectorate 1s also ex- 
panding rapidly. The product, it appears, is of a high grade, 
Gne in vexture, and of good uniform length, and compares favour- 
ably with the best Dutch or Flemish flax. During the past season 
splendid crops were reaped, and exports are likely to be con- 
— Since the date of the last meeting of share- 
holders 116 new branches, sub branches, and 
agencies have been opened in Africa, ont 17 
agencies have been converted into bran hes | : 
| sub-branches. Six agencies were closed during om =~ ous i 
|as it was found that local conditions did not warrant their con- 


Branch 
Extensions. 


tinuance. 
In addition, a branch of the bank wa 


in Holland. 


s established at Amsterdam, 
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C pias OR MTT tine , ls t the terms of the new issu I can ot 
' that until t t mes t ssue the new res we cannot - 
\ hat : : - @ a . f ind what tl det ition or the 
t t , ’ ' s* ' . . . re 
¢ il will 1 It will depend upon market conditions When the 
er to it , however, we shal irefully consider the suggestions 
t been made to-day I'wo speakers have recommended ¥ 
Iw lh ‘ : , a } 
; \ y al ‘ ) ne an increa i \ . j nad regretted ti \ lid not do so. I ca 
Satisfactory t tt at ee ie ee ee pa ws OS on 


Position of the Pye ee ne with | nly y that it is in accordance with the ordimary practice 


Sank. ; ; ‘ail . : ', : see ©. m € | prudent banking that we have not done so. As I ha lready said, 
oe oars are invariably | we know from past experience that it is possible that a seriou 
5 Nf mi ' " : rae it ' ~% ae 3 q p te . — per of depression may occur in the commercial w rid, and z | 
- t Iw visit to South A ee oa lust D prepare 1 for it rhis is not the time, in our em 
) ‘ ' ti - ig 2 es ncrease the dividend. (Hear, hear.) One speaker referred to U 
g f vivacit | in ; vg , pe owe - , = " — hes. I have already explained why we have er tl 
4 teitielee. aah to tales ts: whet oudienia quake Stk ae —,e inusually large number of branches during the past year. ; . p 
anen nd aes ondriacal ' cs te medicine | necessary to look ahead and provide for the expansion an ” d 
(Laughte: 1e othe: a I an in ] bene sb ae ata ee : : ne en we confidently expect to ste if = a , 
4 and there we met representatives of elites ae . : og he | ome of those branches, of covrse, may not pay for a few ’ stb \ 
: $ diamond industry, and of all the great int seit Wadi ad aaa oo ao a 5 neral managers do not take steps to establish 8 lace : 
i in J hannesburg. and I mat sa : ev : : ‘caneane span branch until they are satisfied that the prospects of the pis 
, : . gg. an mat y that in the view of the people of | justify such a step. 
» ‘ 
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1 therefore now hi ‘ g 
NN That the thanks ting Q 
the gener iunagers and other officers for their \ able services, 
and I w k the Rt. Hon. Lord Fairfax to nd 
The Rt. Hon Lord Fairfax seconded the 1 al \ 
carried unat nusly, 
A vote of thanks to the chairman concluded the proceedings 





ROYAL EXCHANGE ASSURANCE. 
RECORD FIGURES FOR LIFE AND FIRE DEPARTMENTS. 


THE BI-CENTENARY OF THE CORPORATION. 


The annual general court of the Royal Exchange Assurance was 
held, on the 28th ultimo, at the office of the corporation, Royal 
Exchange, London, Mr Vivian Hugh Smith (governor) presiding. 

The secretary (Mr Percy F. H. Hodge) having read the notices 
convening the meeting, 

The Chairman said: Gentlemen.—I have to submit to you the 
report and accounts of the corporation for the year 1919. Since 
our last meeting I am sorry to have to inform you that we have 
lost an old and very valued member of our court, Mr Howard 
Morley. Mr Morley became a director of this corporation in 1880, 
So he had been with us for 31 years. During the long period in 
which we had the advantage of having Mr Morley with us he 
endeared himself to his colleagues on the court, and the officials. 
He is greatly missed by us all. 

THE PAST YEAR'S RESULTS. 

With reference to the results of the year, let us deal first with 
the life department. During the year 3,308 proposals were com- 
Pleted assuring £ 2,013,000. The total premium income, after 
deducting re-assurance premiums, was £477,000, being am increase 
of .£54,500 over that of the previous year. The interest earned 
Was £198,000. The total income from premiums and_ interest 
‘mounted to £634,800. Claims paid and outstanding amounted to 


r7 
345 


57:700. This sum was slightly in excess of that expected on 
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atti Fart ' f 
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lal ad I ut ted ft 
5 inag nt were i, The 
I } Ss rite t I I ig 1 our 
t department the net premiums for the 
against £441,000 1n the previous year, 
t | Y an in me 1 £018, ‘ The losses paid 
2: The commission and expenses of manage- 
t were / 2 We transferred profit for the year of £20,000, 
ng our gen accident fund £432,000 against £315,000 in 
the previous year Our trustee and executor department fees re- 
amounted to £7,40 Phe nimission and expenses of 
inagement were £7,200, and the balance of £225 has been 


transferred to our profit and loss account 


RECORD LIFE AND FIRE FIGURES 

Before we come to our profit and loss account may I review the 
figures of the different departments which I have read to you. 
Our life figures for 1919, both in the number of proposals and the 
amount assured, are by far the biggest for any one year that have 
ever been placed before you, which 1 am confident you will agree 
with me shows that we are holding our own in this department. 
In our fire department our net premiums, which very nearly 
reached £1,500,000, also are a record figure, and if you consider 
that it was only in 1916 that our net premiums for the first time 
exceeded £1,000,000, you will, I feel sure, look on this year’s 
figures as satisfactory. The profit shown is not quite as large as 
it was last year, as this profit was adversely affected by the results 
which we had in common with most other companies on our home 
fire business. No doubt, a certain proportion of our increased 
premiums is due to increased values, but in my opinion increased 
values do not account by any means entirely for our increased 
receipts. I think you may take it that our business is steadily 
growing both at home and abroad. Though the marine depart- 
ment’s premium income is down by £295,000 from that of the pre- 
vious year, it is highly satisfactory to find that after slightly in- 
we are able to transfer to profit and loss 
account £350,000, which is by far the biggest figure the corpora- 
tion has ever brought into our accounts from this department. 
Our general accident depa-tment, though showing an er in 
our net premiums of approximately £179,000, only results im a 


ce - e Vi 
profit of £20,000 for the year, as against £59,000 for the previous 


vear. The connection and business of our accident department 
shows a steady growth, but the results have been adversely _ - 
by several causes. First, our motor business has been = -~ 
unsatisfactory. The large number of accidents and the enor 


creasing our marine fund, 
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A BONUS DIVIDEND 
1 + hra?+ h ) t 
i ) e the bicentena r cor any we are 
pr sing to-day, in addition to ng an increased dividend of 
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16 pei r the 4 that a bonus dividend of 5 per cent 
} 14 3a e pronriet ; ee 
should | i to the propriet egistered in the books of the 
; corporation I April 16th last or which date the transfer books 
oF. were closed, and that this bonus dividen: 1 
, | ; I onuU lividend should be paid on Jun 
% 22nd next { ng tne actua il rsaryv of wT 7 as ti 
. i ithe I Tat n 
: { ntl er th rT) it} t} > ror 
j rentl position the cor ation <¢ nie 
| t . poration occupies to-da IS in larg 
measure due to the loyal service and co-operation of all connected 
} ! i all ine eq 
a sara th h wT y 
with the office during the past two centuries. I do n t, however 
i ° i WEVE 5 
propose to allude to the staff further at the moment except t 
- * ‘ , } ° } ; : | 
assure you that when the time comes you will find that they hav 
; 7 c \ ave 
not been forgotten. A resolution will also be submitted to-day a 
5 € a» 


special business, sanctioning a special grant 
view of the attainment by the corporation of its 200th anniversary 
This follows the precedent of so years ago, and a similar resolu. 
tion was passed by the shareholders 14 years previous to that. 
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THE LONDON ASSURANCE 
INCREASE IN ALL DEPARTMENTS. 
THE COMPANY'S BICENTENARY. 


g Mi 1 F. Campbell, t g residing 
i Mr \. Denton) having read t tice con- 
ot eet gy 2 j t wud ' s” we rt 
The Governor said: Gentlemen,—I imagine that most of those 
nt ‘ that this is the 200th annual meeting of this cor 
porat ind I niess t 1 ieelng I rie sit n in standing 
before vou to-day, as from this very fact you cannot fail to ask 
1e question as to how the corporation stands at this stage im 1s 
listory, and whet it is making continual progress or not Un 


June 22 it will have completed its bicentenary, though some busi- 
- hat 
as its charter was granted n tat 
jepartments 


ness was transacted before 172 
rporation, the fire and lif 
A comparison with these early 


+ 


days would not be interesting to you from a_ business point o 


following a year later-in 1721. 


view, when all conditions were so entirely different. In those 
directors undertook themselves the fire and marine 
underwriting, and life insurance assumed the form of a waget 


early days th 


that a man would live for one year from a certain date, and the 
services of an actuary were not considered necessary It must 
also have been interesting to see the corporation’s own hand fire 
engine being conveyed to the scene of a fire through the cobbled 
streets of old London in a cart, with the driver running along by 
the side, urging on his horses with a whip; but, after all, what 
really concerns the shareholders to-day is whether this old cor- 
poration is dying of old age or is able to hold its own and develop 
its business among the powerful rivals with whom it 1s faced 
to-day. 
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THE COMPANY'S SPLENDID POLICY, 


‘ 


' question, without any gqualificati se ths 
\jy answer to that qu : y qualification, is that 


er did the I 


ndon stand for progress and efficiency more than 
day If I may use a latter-day expression, it has not 


a ar habit to show all our goods in the shop window, but our 
= the constant and in reasing support given to 


sation Te sts 


as i 1 

ir friet ds for whom we act, and with whom we are daily 
4 (ther causes, however, have largely contributed to 
acy 


our affairs, and I would like here to give the 


= ce to th rdial relations and loyalty that exist between 
no staff and the directors. During the trying vears of the war. 
the work and hours were « mtinually increasing and th 
2 7 . ving were becoming more difficult and irksome 
7 ai nev once did any complaint reach me from the 
' ae our efforts at meeting to some extent their difficulties 
always appr iated. I look on a continuance of this spirit of 
Jity as the keystone to the continual prosperity of the 
‘n the difficult times that may be ahead of us. 
THE LONDON ASSOCIATED RE-INSURANCE CORPORATION, 

1 g th ir under review our business has been carried on 
thout any very spe ial incident, but there have been two de 
“rs nts to which I would lke to direct your attention. Th 
¢- ig that we gave Our name and support to a re-insurance com 
ce ial h was successfully floated last November under thi 

th London Associated Re-insurance Corporation, 

d. The scribed capital of this company is £,1,025,000, 
shich aid up £200,000 7 per cent. cumulative part 
shares, which were issued to and subscribed 

share ind the public, and £25,000 fully-paid ordi 
shares, SU ribed by our corporation. These ordinary 

es are ent i to half the profits after the preferencs shares 

. d > per cent., and we believe that the investment will 

to be a valuable and profitable one to us as the business 
develops and the necessary reserves are created. At the outset we 
ave underta the management of this company, and will con- 
tinue to act this Capacity, so that it may derive the full benefit | 

§ the corporation’s experience, and also that the expenses of th 

anv may be kept as low as possible. The board of the com 

is wholly an expert one, with the sub-governor of this cor 
ration as it lairman; as, in addition to two of our directors. 
are on its board our fire manager and marine underwriter. 

and the compar was fortanate enough to secure two other gentle 
well known and highly experienced in insurance matters, 1 | 

e that t mpany, which has already begun well, will fill 
tul pla g the re-Insurance companies, and, supported | 

a s by nnections and experience, it should be able to 
attract to its nsiderable amount of the business offering from 
4 t day 

VUI ‘ ILER AND GENERAL INSURANCE COMPANY. 
The other matter to which I would direct your attention is in 


connection with the Vulcan Boiler and General Insurance Com- 


This company has its head office in Manchester, with an 
tganisation well spread over the Midland Counties in particular, 
as well as in other parts of the country 


successfully a special business in the insurance of boilers and all 


kinds of machinery and holds a high reputation in this particular 


? , ) wT Y 
4ullli OF IMmsurance. 


Negotiations were opened during the autumn 
a last year. The offer we made was four London 
thr 


ava 5.000 


Vulean shares, and in addition, a small cash payment 
oi ss per share was offered to each Vulcan shareholder making the 
exchange. As an alternative, should any Vulcan shareholder pre- 
ler to be bought out in cash instead of in London shares, we 
ofiered to give him £16 for each Vulcan share. The directors of 
the Vulcan company have all agreed to continue the direction of 


the company which they have carried on so successfully hitherto, | 
ec of our own directors, Mr Powys Dewhurst, who holds a | 


and ; 
bizh position in Manchester, has also joined their board. 
RESULTS OF THE FIRE AND LIFE DEPARTMENT. 

Turning now to the accounts, the life department has been very 
busy all the year, and the net premiums of £292,000 show an in- 
Crease of £45,000. The life fund has also been increased by 
£100,000. The year 1920 closes the present quinquennium, and, 
apart from the serious depreciation in the value of all securities, 
the results on the basis of mortality should not be unfavourable. 


mn tate of interest earned on the life funds was £4 18s 11d. The 


Petienced. The premium income shows an increase of £133,000 at | 
£1.364,000, and the fire fund is increased by £200,000, and | 


amounts to £1,200,000 after transferring £96,258 to profit and 
bss account. The marine department has also had a most suc- 
‘sssful year, and the marine fund stands at £1,000,000, after 
Nansferring £331,540 to profit and loss account. Though the 
Premium income shows a decrease through the elimination of the 
“at tisk insurances, the marine business, apart from war risk, 
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It has developed most | 


shares for | 
* Vulcan shares, or, in the aggregate, 100,000 London shares | 


fe account is excellent, being much the best we have ever €X- | 


in a a . 


929 


shows a steady increase. 
Our thanks are 
ling 


and continues to develop satisfactorily. 
re again due to Messrs Chubb for their skilful h ind- 
of our New York account. The accident and other a 
continue to grow rapidly, and the fund 
transferring 


ounts 
. stands at £60,000 after 
4£4;204 to profit and loss account 
THE BUDGET 

In the Budget now before the House of Commons it is proposed 
to throw an additional burden on insurance 
crease In stamp duties, 
contains provisions t 
cent. to 


companies by the in- 
and, as you are aware. the Budget also 
crease t} . . 

increase the excess profits duty from 40 per 


Hh ae ’ and to impose a totally fresh tax, to be called 
the Corporation tax,’ ami unting to « per cent 


1 ¢ nly 


bo per cent. 


The cumulative 


effect of these burdens ca have the result of 


imposing on 
the « ‘ I . 
directors the before still further 
as you are aware, is paid free of 
income-tax, and which was raised both in 1918 and 1910. 
lurning now to the profit and loss account, you will find on the 
credit side the various transfers to which I have just alluded 
On the debit side, we think it necessary again to provide no 
a sum than £200,000 for 


have transferred Sso.co 


hecessity for great caution 


raising the dividend, which. 


less 
income-tax and excess profits tax; we 
» to investments, depreciation, and con- 
written off premises account £68,360, British 
purchase account £51,665, and, after paying the dividends 
ipproved last year, there remains a carry torward of 


tingency account 
Law 


£204,308, 
against £197,271 brought in a year ago 

rhe funds in all amount to £7,364,000, and at the close of 10919 
very substantial surplus in the investments, deprecia- 


and contingency account standing in the 


fas ) 
Zs >, OM 


Te Was a 


tion, balance-sheet at 


On the asset side we have written off a substantial sum 
trom our freehold premises, which is reduced to £200,000, and the 
British Law purchase account is also reduced to the same figure. 


THE DIVIDEND AND BONUS. 


This, gentlemen, completes a review of the year’s operations, 
and before putting to you the resolution adopting the accounts 
and approving the same dividend as last year—namely, 24 per 
cent., or 6s per share, free of income-tax—I feel sure that I shall 
be anticipating yout in saying that such an interesting 
should not be allowed to pass without 
it from other years. We 


uur records carefully to se 


wishes 
occasion as a. bicentenary 
some mark to distinguish have searched 
what was done both 50 years ago and 
100 years ago, but we cannot find that any notice was taken of 
that a bonus of any 
shareholders or to the staff 


on this occasion the 


these periods or kind was given to the 
I have, however, to inform you that 
staff will be given a bicentenary bonus of 10 
per cent. on their salaries, and to propose to you that the ordinary 
ntenary bonus of 5 per cent., payable 
free of income-tax on May st, 


shareh Iders receive a bu 


together with the half-yearly divi- 
ll 29 per cent., 


dend, making ina free of tax, for the year. 


The report and accounts were adopted. 





PHENIX ASSURANCE COMPANY, LIMITED. 
SUCCESS OF THE FIRE DEPARTMENT—NATIONALISATION. 


The annual general meeting of the Phanix Assurance Company, 
Limited, was held, on the 28th House, King 
William street, Iondon, Sir Gerald H. Ryan, Bart., chairman of 
the company, presiding. 

The secretary (Mr R. A. © 
| notice convening the meeting and the report of the auditors, 

The Chairman, in the ff moving the adoption of the 
report and accounts, said that it was his pleasant duty to call the 
shareholders’ attention to the signal success of their fire depart 

| ment in An unusually low loss-ratio—it was only 42.5 per 
cent. of the premium revenue, and 50 per cent. was regarded by 
| them as a favourable ratio—and expenses which remained at the 
normal level of 38.3 per cent., left them with a handsome margin 
of profit. The final profit of £326,377 was not only highly satis- 
factory in amount, but was the largest contribution the department 
had made to their profit and loss account since the company was 
An increase in their premium revenue of no less than 
The accident depart- 


ultimo, at Phoenix 


Thomas, F.I.A.) having read the 


course 


IO1G. 


established. 

£269,884 was also a very favourable feature. 
ment exhibited a satisfactory development, and a moderate profit 
| was earned, 

LIFE BUSINESS. 

The operations of the life department recorded some —— 
features. An almost universal increase in the new — — 
in the year occurred in this section of insurance ore 
| Various reasons had been assigned for this : the —* a 
now enjoyed by so many, = - ee, aan 7 
| death duties, the desirability of maki ee 
savings arising through the shrinkage 10 the values oO is aD, 
aa Shade ahaa of the proper amount. of agg ee 
for heads of families to provide for the — or ae 
pendents—these, among other reasons, 1aust “ rs rr 
remarkable expansion of new business. In the p 
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LONDON AND SOUTH AMERICAN INVESTMENT TRUST, 


iru ne fr | oO gainst £4 
LIMITED that l net ! me is mereased | / 2s ind amounis 
COMPANY'S SOUND POSIITON. :, r capt: ter ' . dividend of 


I ] l ‘ , i \l pa \ ler J 7 
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THE CHAIRMAN ON NEED FOR PRODUCTION ' és aii Na £;9 ; ee 

est ts, l a d at larkKet pl ce Show , very « ynsiderat 

\ {the London and South Ame: ' f 

| | D ution. We hav altogether a substantial surplus towatd 

I i] va eld tne 2° ti! . : . ' mp 

. : : t formation t a reserve fund I now have the pleasure to m 

at Wimchester House, Old Broad street Y . Mr Robert ] : ; I invite 

Hi . } I ving resolution, and when it has been se mnded - 

lose, the chairman, presiding 1 ; | ‘ t ont and 

; ' ny remarks that you may have to make Phat the repom a0 

Ihe secretary (Mr A S. Hos g id t not te : _ a dividend 

. _ ' balance-sh« as distributed be adopted, and that a — 

‘ening the meeting and the auditors’ report, tal, being 

~ . ee at the rate of 74 per cent. per annum on the paid-up capital, bets 

The Chairman said: Gentleme: I} nth a al meet 1 . 1 ; leclared, payable 

. .. : os s 6d per shé “Ss income-ta ” and hereby is declared, pare” 
which we are now holding marks ar ' n the history of our, id 0, Sone Caeene-tam, Se 

; : : c - : , mm April 2S 20 
company, which was established as a ned. at a most ul My diee-- ’ . Shairman 
ioatemate $s ie : ; Sir Robert Harvey seconded the resclution, and, the Caaime 
fortumate time—name iy, less than two years before the war brok 


. ortail 
} ? * . hy , ee! 
out. with the result that when that having replied to a shareholder's question with regard to cer 
ul, in th result nat whnen hat event occurred we found sure 
selves with £430,000 invested in securiti of the more 


. -+ wae carne 
. : important of the company’s investments, If Was ¢é 
les, the value of which, 


a> , 
< Te Cee > } 1? unanimousiy,. 
a direct consequence of the war, fell very considerably, and w ' 1 Bunge, one 0 
were faced weth a heavy shrinkag : : The Chairman next moved: ‘* That Mr Edouard Bunge, 
— waht a heavy shrinkage of capital and assets, not 


the dca 


> { associatio, 
' ; tore fr or . lan > +? rticit yi ass ‘ 
only temporarily unrealisable i:rectors retiring in accordance with the art 7 os 


oc ; : : 
» but the real value of which could 
not be assessed. The future was filled with uncertainty 


be and he reby is re-elected.”’ 
difficult to decide upon 


and it was ; ot sas unelll 
lees EE Mr Alfred G Gumpert seconded the motion, which wa 
Salisiactory policy for the conduct of 


il our 
P - . Te, ¢ 
} : Rieti ks mous] pted. 
busimess. At our second annual meeting I said: “( Ine cannot te 5 acep oe i Th Mr Louis Holland hues, 
a ; oe ‘ ‘ : ie 
help thinking that when the war is over the operations of this [he Chairman then proposed = _ 


«lee Of 
._ . -o3 he articies “ 
: ef ; > > ire S . yj ordance with the 
company well again attain the earning capacity which. we estate one of the directors retiring in ack rdi nce wW 
ally anticivated.” . 5 association, be and hereby is re-elected. , ty 
Mr Gilbert Taylor seconded the motion, and it was unanud 
agreed to. o 
7 ; ollard, 
f a On the motion of Mr M. J. Beazley, seconded by Mr B. Pot 
fact, and our company is now on : 


5 tot 
. footing, with assets | Messrs Price, Waterhouse and Co. were ré appointed auditors 
‘ e t z 1 , at! ; ¥CR 
realisable wt a sum greatly in excess of their book value and an | th 


THE COMPANY'S SOUND POSITION 
~ leman ar ryrytr " \ ‘ 
Gemtleme n, I am hi: ppy to say th at that thought has bec ome 


a secure 


year ending March 31, 1921. 
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ad I inmte 
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vital, being 
d, payable 


Chairmaa 
to certala 
was cared 


ge, one 
sociation, 


was unall 


articles of 


yanimously 


B. Pollard, 
uditors ‘ot 


t ] not we Ol x p » Sa 
vh } I 1 Mir llo | ~ ith 
nts, particularly in Central and 
. rests ot the shareholders are bound to be 
: ‘ ' \We are fortunate in having him as chairman 
“ . sted bv such a good board of directors. 
« Pools | should like to second that resolution, 
Mr W aress our thanks not only to the chairman for pres‘ding | 
afd : a to the board and the management generally for | 
. . wav m which they are conducting our business. I 
_ that South America is a very promising field of | 
k 


nt, and I am quite sure that af any investments of an 
ent, ana 2 


tM) : 
“ nature are to be secured in that part of the world we | 
ctive natu ' 
board to sec that we, as shareholders in thts com 
iY 
arti pation. | 


manimously accor! led. 


am C . Gentlemen, on behalf of my colleagues and | 

mm 1 tl t vou most sincerely for this hearty vote of thanks. 

a a ron w! mn we meet a vear hence we shall hay a not less 
1 hie renort t pr vent to you 
4a nina ed 






* 
' 
i 


| 
























LONDON TRUST COMPANY, LIMITED. 
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| his opinion, tend to « 
| he had no doubt the director 


| see the futility of their action, and the large concerns operating 
| demand for increased 
| ‘ 

| feature for the country 
| the excess profits duty 
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would, 
irtail the activity of the stock markets, b 
rs would be able to render a g 


y 


account of their stewardship at the 
ments of the company 
In Mexico there did not 
sumably, in course of time. th 


ili(, 


rea \11] P Ege \ rr 
there would receive some ¢ msideration. 


vages and shorter hours was a very seriv1 
generally. 


» he expressed the opinion that a far m 
> } le form F 

equitable form of taxation would be a tax on profits ove: 
certain scale, as it would ‘* rope in’? many of the very prosperci 


ncerns why h at present esc aped payment 


The Hon. Evelyn Hubbard seconded th 


motion, which 





eae ‘> is ee ) the { Mure n finan ial circles had 
os amount of new capital issues. The board had dis 
sed of son f the company’s holdings t advantage; during 
tie past year the operations of the c mpany had amounted 
| almost £1,000,000. The Bank rate—now 7 per cent. 


In 
ut 


j 
al 


next meeting. The invest 
in the Argentine had tended to improv: 
em to be any rift in the clouds. Pre 


he authorities in that country would 


At home the continuous 


Is 


Referring to the increase in 


Te 
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was 
unanimously adopted. 
EGYPTIAN AND FOREIGN TRUST, LIMITED 
GOOD RESULTS—-SOUND POSITION. 
| rdinary general meeting of the Egyptiai 
n the af \ I at D 
ti i Lit 1 (the cnalrman) presid 
| Mr H yr F CAS the no 

ts, . ir that I d f Wa 
f W 1 reach the dividend 

| red 3 pl ull 
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Head Office : 


This map indicates the points 
at which we are Established. 


The Insurance of Foreign 
Currency transactions 


by means of 


FORWARD CONTRACTS 


made a speciality. 
@ @ 


The organisation of this Bank is also at 
r disposal through the medium of your 
- | own banker if you will specify accordingly 
in your instructions. 
YORKSHIRE BRANCH: 69, Market ‘St., Bradford. 
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e of £2323 to the undivided profit carried forward. Turning 
t al ce-sheet ir investments on a very conservative basis 
t t stand at /£206%8.3 is against £201,073 at the end of 1915, 
ies ail being £259,317 1n comparison with 4185,593, so 
t I eas arket value has been 6.400 In excess of th 
i l funds ested. \ w see that the aut sed capita 
a ra ] cs to {£50 ywccordance with 
esol s ssed on December 22nd last, and £75,000 6} pt 
é : A ssued ut { wi t i «i \ 
] sheet has been written off. So far as tie 
; erned by t st f st 1 trade, I think w 
: i ‘ g egard t the rease il 
nd tt xt f tivities, but I st lify 
g + + 1s } *¢ Xatl sals 1 WN 
! i 5 C d 
= ' . ie effect 
g x 1 2 
“? ‘ . eo ‘ 
; ope -* : 
9 9 I . H+ +t; ¢ . | 
> Ww l ont ft ‘ g I 
i t t t t | 
) 21 LQIS < 
Mr i. St i] M.P t 
ARMY AND NAVY CO.OPERATIVE SOCIETY, LIMITED. 
FAVOURABLE AND PROGRESSIVE RESULTS. 
! nnual general meeting of t shareholders of the An nd 
XX { t S iet ] a8 
H . Wes S ] he \ | 
Hi MVLO airl 9 
| Mr W. W 
Phe Chairman said that it w ‘ sto tl 
} » ene : 
t s | ‘ 





‘ +} 1 | 
g t y ip | 
J | 
i s | 
; n. | 
Re Q g t t I e 1 
g of D 
ss t } av that : 
g y 
. - ss } y | 
aa - = i 
' 
J ai i 
I xious t | il ] s t 
g la t t i g ] I] Ot l 
1 t nc ‘ \ e@ gener v 
S t +r t < 
DI 
I the I Ww f < 
i the level all 1 I t 
t S tect t it on] part! et ft 
part 
I ! ss for recognition until ult at 
‘ : 
\ Be t peared probDabie that < 
. ; 
‘ » iad entered into negotiations with 
ass g irge reta listribut 
I sé th a view t gnising th nioy nd e1 ’ ir 
, : 
t< in ge tters th it ft s tor the retail trade generally, 
Hare } : 
ri i the i rS Were ete at i tratior \ K Was at ! 
resumed, and the ward of the Court was d ¢ ed and ap} i 
It nect had natura!iv iw Dp sed i qa ibie eXtra Nnarve ipo! 
harg | 
~ ? ~ ~ - } } 
the busins and =the ld or hope that the staff 
would, on their part, do all in their power to oj: 1 me; 
| I ne} } r t five FOO measur4©re 
+} +4 = ¢ + y’ 
ef 1 the society's welfare, realising. as h: 
e ‘ iia + +h- sare . } 
W the jid, t nless that was maintained their interests 
' t necessit sufte 


UNFOUNDED RUMOURS 


Regat ling the rumours that were circulated t the 


the society was likely to become 


effect that 
a party to schemes of amalgama- 
tion and absorption, the Chairman said that those rumours had 


no foundation whatever. The Army and Navy Cox perative 
Society was a ploneer in the movement to bring retail] prices down 
from the exorbitant levels that prevailed under thé old 


system. 


es cre dit 
Phat policy had met with overwhelming support, and the 


society had since maintained that policy in successful com 


petition 
with many large organisations. 


ae Phe society’s influence as a com- 
petitive factor was as necessary to-day as ever it was. 
the directors could maintain the prosperity of the 
basis of *‘ value for money’ 


So long as 


: society on the 
without the aid of costly expenditure 
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better POSition to 


: SUpr 
uch charges t, attr 


to secure business, it would remain in a 


goods cheaply than those who had to incur s 


business 


Str as 1e society's ancial “1li0Nn 
trong as the 1€1) financial position was, sy h addition paid 


utlay in « seems 
- ONNEct; “ ill 1d 


it Would ‘ 
The Magnity 
sum, and the finan-. 


ciel a ? 
1 pendent upon the Maint. 


its assets and the necessity for further capital « 
with the necessary remcdelling ot the mar premise 
ee ‘LSeS 
realised, could not be met without further capital 


f their business required a considerabk 


stability of this society was largely a Mr Hov 





ance of a substantial amount of liquid assets. The directors wen r 
sure that, in making a new issue t eXisting shareholder jivid ; 
tavourable terms, they were aking a pr sal the in ; 
under the prevailing circumstances, in the society's ae ' Th 
The Vice-Chairman (Commander L. A. [D Sausmarez. ay oe 
R.N.) seconded the motion, which, after some dis mesion. Lewis, 0 
unani sly a pte i ; Mr Lew 
\n extraordinary general meeting was then held for the nn; 
ng a resomtion t ter the articl ssociation ns 
t Phe Chai in intimated the irport of the sensi 
the 1} inal va { the t} to a Ngure mors , 
x g in t which wu ers had Mr Su 
the siness { working capital in addition : 
vina i unt bscribed ll uld not iy at the momen: : 
te t t lers « 
t terests W c f sidered 
g t > nd I t 
| \ ne : . 
PETER JONES, LIMITED. g 


INCREASED PROFITS- THE REORGANISATION SCHEME media! 


| twentieth annual ordinary general ting of Peter ec ' 
| \ held the 3oth til it t any’s pre 
I s street, S&S il s ire Lor ~ ( apt } C 
ti B.A () ‘ ling 
| \I . Wheel Kk, A.( \.) g read the 
Mr ¢ Murray Lewis, joint inaging moved . 
Ree KS’ Rh k 
1 he S t ar, alter 
10,58 1 tal to £ 10,97 
H 
~ the « 
Mla 2 } 4 } nV 
is 2 s tl net ft tt t s divider 
} nt ‘ I \ ) n the prefer ' 
cent \ paid 
¢ } t} t an, é ’ 
; t ea t 
\g ta f t vea £504 account 
t oft ' 6 Ic t } y n tot = IN 
vn tit t nefit { s a £10,538 : 
taff have ag to accept shares for th t 
(of t {5.033 represents the ch salary as ma en 
aging « ct 1,5 ind his own share of t linary dis 7 
443), both of which he has declined in order that the stall m wi. 
ect rger distribution in this, the first year of the ne 
cheme, while the paying-power of the business 1s still immatutt a 
\e should like to point out to shareholders that the values place? ' 
n the various freehold and leasehold properties, fixtures, 
gs, alterations and improvements, as shown in the balance-shet 
are pre-war values and that, should a realisation be made a0 } 
they would undoubtedly fetch a considerably higher figure. 
Ahhough the stock and book-debts are cor rably higher ta 
ast year, they are both very fresh and sound 
During the year the company have acquired th adjoining pm ’ 
mises and decorating business carried on by Mr J. A. Cuthberts# 
who has undertaken the management of this trade for them : i 
Owing to the rapid increase in the company’s turnover, “ = | 
necessary to purchase more motor vehicles and to acquire ' ed vere 
garage at g, Norman street, where, in addition t undertaime oa 
furniture removing, the company have also a fleet of closed 2° tion 
open cars for private hire. th 


Mr James Stephen seconded the resolution. int 
The Chairman having invited questions, tos 


SHAREYOLDERS’ REMARKS. Progr 


radiné 1 
Mr Dingwall asked whether the figure of profit “¢ He ane 
£28,474, was after deduction of the salaries of the stae. , 


—— = 
t in Sut u 
thought it would be well to make it clear in the accou® . cont 


future. educted 


The secretary, in reply, said that the wages were always 4 ‘ 
before they showed the profit. a 6S 
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eee erecta neces 


Mr 


rganisation scheme would be. With an extra 2 per cent. being 


re and with arrears of preference dividend for seven years, it 
med to in that it would be about 18 years before the preference 
eeholders got their arrears paid. 

“e aceetat, that scheme had been 
ned by the Court there would be no arrears of dividend. 

id that in his opinion the preference 


in reply, said when the 


Mr Howe Il sa sh ireholders 


ing Wety bad position. An accumulation of seven years’ 
- a had to be wiped off, and he thought that the increased 
ce nd which they w uuld get was a bad exchange. 

Th resolution Was carried unanimously. 

Ae the motion of the Chairman, seconded by Mr C. Murray 
tewis, the retiring lirector, Mr Jas. Stephen was re-elected. : 


n proposed the election of Mr A. Percival Waterfield 
tor in the place of Miss Amelia Sparkes, 


, who retired, 
1 not offer herself for re-election, 


In doing so, he said that 
) express the ir 


services she had rendered 


lait f himself and his colleag rues, t 


Miss Sparkes for the valuable 


thanks ¢ 
ont Ipa 
\Ir Stephe nded the resolution and it was carried unani 
An the mot f Mr Wheelock, seconded by Mr Stephen, Mr S. 
cr Cornish, F.C.A., was re elected auditor. 
rHE PROFIT-SHARING SCHEME. 
The Secr We heard from the solicitors to the company. 
lev. t effect that they hoped that the profit-sharing 
which bodies the reconstruction of the company, would 
re the Court on May aith. If there is no opposition at that 
saring, they hope that it will be passed, in which event we snall 
iate e cheques for the full year’s dividend for last 
1 we al ype to issue cheques for the current half-vear’ 
don August ist. It will take some considerable time to get 
ld share certificates and to replace them with the new on 
we shall give receipts for them, and shall continue paying th 





ids in spite of the fact that some shareholders mav not bi 
' ? T W s Y Dp 
Mr Howell asked whether the expense of the proxies which had 
sent out would be borne by the company. 
The Se lied that it would be borne by the company. It 
ne ry to send out proxies in order to get t neces 
yjorit numbers and value for the carrying through 
Mr Howell « ssed regret at the poor results achieved by the 
dur t period when similar undertakings were ma 
inisatie 


ng profits, ar i that he trusted that after the re 


be btained. 


The Cha iid that the management were alwavs ready to 
id trom shareholders and would do their best. 
i ‘ t te linated 





INDO-EUROPEAN TELEGRAPH COMPANY, LIMITED. 
THE GERMAN ROUTE NECESSARY. 


The fifty-third ordinary general meeting of the Indo-European 


Limited, was held on the 2Sth ultimo at the 


5 Bm. O Broad street, London. 
Mr J. Herb Tritton presided, and, in moving the adoption 
the report, said that the directors had had an anxious time 


inder review. The question that had chiefly en- 


caged their attention was the re-establishment of the Indo route, 


sap i] entity, and next as a physical line. After care- 
nsideration of the various alternatives, they had come to the 


interests of the company would best served 


the retention of the portion of the route traversing Germany. 
I fad to look at the matter solely from the point of view of 

iding + 7 . ; 

iding the most efficient telegraph line possible, and there could 


* no doubt that the 
Any other rout 


section fulfilled this requirement. 
have involved long and exceedingly ex- 
of which would have seriously altered 
therefore, 
and had 


German 
would 


PCUSIVE ¢ 


ables, the provision 


Se Anancial outlook of the company. They had, 
l into ne 


gotiations with the 

agreed with them the heads of 
partie sy and they had no doubt that this concession would soon 
% an accomplished fact. On the route of their old line the Poland 
Peace 7 aty extended further west than it formerly did 
Sante and a good deal further east into Russia. Negotia- 
tos with the Polish Government for a concession were now in 
Progress, and should offer no difficulty. The portion of the new 
Russia traversed by the route extended from Rowno to the Persian 
“ontier; it was, however, not under one Government as before, 


but under many, each of which was at present claiming separate 
Control, 


German Government, 
a concession satisfactory to both 


ne 
\ 


DIFFCULTIES IN ODESSA. 


The directors’ difficulties had recently focussed in Odessa and 


- Dingwall said that it was now clear what the effect of the | its nei 


ghbourhood, all British subjects having 


Ode ssa, as the Vv know, Was one of the most 
only 


been evacuated. 
important stations, not 
as a junction, but as the one through which the maintenance 
of the whole of their Russian section was kept supplied. They 
hoped to reoccupy the station before long. East of Odessa they 
anticipated no difficulty in agreeing terms with the young and 
Vigorous nationalities that had arisen as a consequence pe the 
war. The board had long felt the great desirability of. providing 
in alternative that through the C - 
posed to interruptions, and had initiated neg 
object. Their Persian co , 
undisturbed as before 


section t 1ucasus, always ex- 
otiations with that 
ncession and communications remained 
the war. As regards the restoration of the 
route from a physical point of view, he said their difficulties here 
only began east of Poland. Between Poland and Odessa much of 
the country had been fought over; the 


: same remark applied to a 
good deal « 


Notwithstanding this fact, 
between Odessa and Teheran for 
weeks at a tim In neither case was there any serious difficulty 
once the necessary material was on the spot. That was the diffi- 
culty now confronting them. 

Again the directors were 
fault of their 
particularly 


{ the line in the ( 
they had had communi 


aucasus. 
ation 


unable to present accounts, from no 
The war disorganised all communications, 
postal ones, and accounts, which might have been 
posted years since, had in some cases reached them a few weeks 
ago, and in many cases were still untraceable. As soon as thev 
were able to reorganise itself 


long-awaited 


own. 


matters the pos 
and the necessary material be . 
statements. 


ition would re sea 
btained to present the 


THE EQUALISATION OF DIVIDENDS FUND. 


The directors were now confronted by a position which was, at 
certainly difficult. Their 
declaration of to-day’s dividend, only 
dividend at the rate of 6 per 
definite 
whole 6 per cent. 


any rate for the present, equalisation 
of dividends fund, before 
sufficed to pay one more 
innum. If there had been 
route this summer the 
tributed, but the dire 
in their policy, and had 
tion of 3 per cent. 
by next year, would 


cent. per 
prospects of restoring their 
might have been now dis- 
to be 


mmend a distribu 


tors wished, as always, conservative 
to ree 
even if the line was not through 


a total dividend of 10 per 


thought it wise 
This, 


assured then 


only. 

leave 
1 to the above considerations, there was also the 
question of their Russian assets, amounting to over £140,000. 
None of the items Comprising this sum were at all exceptional, ex 
Russian Government. 


estimate the value 


f £93,000, debts due by the 


It was exceedingly difficult at the moment t 


of the Russian assets. It was wise, however, at this point to stat 
that the directors had made a very careful valuation to date of the 
liquid assets of the compa! which disclosed the fact that, even 
treating the Russian assets as valueless, the remainder show a 
handsome surplus over capital and all liabilities 


a ado 
The report was adopt 


i 


JOSEPH TRAVERS AND SONS, LIMITED. 
A RECORD YEAR, 
INCREASE OF CAPITAL SANCTIONED, 
SIR EDWARD BOWRON ON THE PROPOSED NEW ISSUE. 


The thirty-first annual general meeting ol the shareholders of 


and Sons, Limited, was held, o1 the 26th ultimo, 
ssidency of Sir 


ve,Trs 
at the Cannon street Hotel, London, under the p1 
Edward Bowron, chatrman 

The secretary Mr S. }. 


the company. 


the notice convening the 


meeting and the auditors’ repo! 


The Chairman said: Gentlemen,—It is a great pieasure to be 


4 2, - 
before vou such col 


favourable accounts, which 


for this grand old business. It 
sailed through 


ible to bring 
stitute a record of pr 


was established about the year 1006, and has 


it-making 


and is to-day doing a larger trade, and is in 
We have secured 


than double 


history, 
position 


centuries ol 


a stronger than at any previous time. 


a surplus of reserves available for division of more 
| . 7 : ly ‘ 
the capital, and we have a trade ol nearly four times the volum 
Capital, 2 C wh ave 
of the pre-war standard. By add:tions to our reserves this year, 


rundard for the of calculating th 
basis which will not become operative until 
on the existing ordinary capi- 
tal has been earned, and to-day we are asking you to ratily 25 
dividend. The under review began under very 
as a matter of fact, it 1s only by 
and regarding them as a whole, 

1918-19 was Armistice year, 
not too much to say that no 


value of goods, but all felt a 


we have raised the st purpose 
excess profit duty to a 


after sufficient to pay 5 


» per cent. 
per cent. year 
favourable circumstances, and, 
combining 1918-19 and 1919-20, 
that you can judge the true position. 
and after that memorable day it 1s 
trader could forecast the future 
> d to be 
sense of apprehension and a desire to face the worst, and : ns 
4 . tate o 
relieved of anxiety. A great many thought a pre-war state - 
oul 
things would be resumed in a short time, and that values wo 


a more or less degree 
fall accordingly. This fee eling continued in a more g 
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ine reation of an additional 200,00 ordinary shares Ol 41 
ranking fari fassu in all respects with the existing ordunary 
of the company now issued, and that the directors D and they @ 
: 4 ts 
ereby authorised to issue the said shares to persons al 


me or times and on such terms and conditions as they may® 


desirable without regard to the provisions ol Article 45 0 


articies of association 


The Deputy-Chairman seconded the resolution, and it was ca 
A vote of thanks was passed to the chairman and datector 


to the staff 
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BRUSH ELECTRICAL ENGINEERING COMPANY, LIMITED 
NEED FOR NEW CAPITAL. 


lhe annual general meeting of the Brush Electrical Eng 
ing Company, Limited, was held on the 26th ultimo, at 88 Kut 
way, London, Mr FE. Garcke (chairman of the company) po 

He said that the balance-sheet showed a further — 
improvement. The gross profit on trading and other items on 
credit side of profit and loss amounted to £227,400, compared oe 
was available £183,399, from which ye 
recommended a dividend of 15 per cent. on the ordinary 


e mee 
should be paid, leaving £85,568 to be carried forward. H ao 
that if the > 


£159,254, and there 


recall what he said last vear when remarking , 


as garded as "* 
declare dividends at what might b regard ; 


tal was sa* 


rates, it should be borne in mind that the cap 





May 


relation t 


done, anc 


{85,000 C 
The outp! 
in poth t! 
amount of 
cl psideral 
mainly to 
only to @ 
signing 0 
from the 


mpany | 


Such exte 


gurus 

t s 
[ rp seS, 
yncrease ¢ 





dedentur: 
With cur 
vided fo 

issue 


penses 








appea: 
As 

MX Dor 

Messr: \ 


Sons, a 


pm pan 
“2 share: 
f 525,00 
of fi ea 
wary shares 
and they @ 
sons ai > 
y may th 
e450! 


was calqic 
hirectors 2° 


- LIMITED. 


al Engine! 
at 88 Kant 
y) presiditt 
r substan’* 
items on 
ympared 
wbich the 
dimary s 
j. He might 
if the bee 
irded as , ? 
was smal 


» at 


e size of the undertaking and the volume of business 


jon to th Ss x 
_ and had been written down drastically. 


The amount of 
om 10 carried forward included provision for excess profits duty. 
a ontpel from the works during the past year had been large 

noth the rolling stocks and engineering departments, and the 
a ,¢ work in hand and the number of orders flowing in were 
aso It was satisfactory that the improvement was due 
— to the development of standard lines of manufacture, and 
or small extent to residual war orders. Immediately on the 
eT, of the Armistice the board took in hand the change over 
a i production of war material to industrial work, and the 
aad was quickly in a position to resume normal manufactures. 
cach extensions to the works as they had been able to carry through 
saint the war had been adapted as far as possible for normal 
but had proved to be quite insufficient to meet the 

ee During 1919 the company had increased its 
spacity for pbuilding railway, tramway, and othe: rolling stock, 
— was still improving and adding to facilities in that depart 
pol On the engineering side there had been a great develop- 
aot in the orders for the Brush-Ljungstrom alternators 


4 


yurpe seS, 
in demand. 


and 
xiliaries. The de mand for that plant was only limited by their 

auNiiidt : ; ° 

wity t supply, and showed every indication of further 


Orders this vear already amounted to more than half 
total for 1910. which was in itself a record year The board 
erection of a large additional factory to be de 
oll data y minical production of Brush-Ljungstrom electri 


mer branch of the busine had als 


ind a new farge shop had been put up to h 
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ENGLISH ELECTRIC COMPANY, LIMITED. 
THE COMPANY'S PURCHASES. 
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last they | allotted £163,921 of preference shares and 


£9,000 of ordi shares (1) in exchange for a lditional shares 


acquired in sub llary. companies, (2) in respect f an exchange 
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might be necessary to undertake 
hir company—the English Electric S i 

Limited—had been formed to take over the assets of the Gattis 
Lamp and Accessories Company, Limited, which formerly mar- 
keted incandescent lamps and other accessory electrical apparatus 
on behalf of Dick, Kerr and Co., and arrangements had been 
made for considera ly expanding the variety of this class ot 
manufacture. Finally, the Scotstoun works of the Coventry 
Ordnance Works, Limited, had been disposed of. : 


engineering work which it 
Thirdly, a subsidiary 


LARGE ORDERS ON THE BOOKs. 
They were built to deal with the heavie 


st form of naval gun 
mountings, and having ’ 


regard to the problematical future of the 
armament industry, this sale had been completed on terms which 
the board considered reasonable. Generally speaking, the year 
had been mainly devoted to the consolidation and arennnaaien a 
the different units. It was believed that for the most part this 


hac y bee : 
1 now been accomplished, although much had yet to be done in 


detail. If material were forthcoming, they could double their pay 


roll w r risk of ¥ 
lI ithout any risk of running short of work. They had now 
on the books orders amounting in sale 


value to £4,750,000, some 
of which 


would cover a long period of time to complete. The 
bulk, however, might be termed quick 
work, the demand for which 
they could secure sufficient], 


turnover and repetition 


Was practically unlimited if only 


expeditious production to compete 


with American and other fereign makers Abroad they had not 
been idle. The manufacturi: rran ) 


iring arrangements made by 
ind Co. with the Constructio: | 


i ACLIONS 


and the Toyo Denki 
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ectriques du Rhone in Fran 
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SUNGEI BATU (MALAYA) RUBBER ESTATES, LIMITED. 
INCREASED DIVIDEND AND GOOD PROSPECTS 


The seventh annual genecal meeting of the Sungei Batu (Malaya 
Zubber Estates, Limited, was held, on the 27th ultimo, at 149 


{shares with J. G. White and Co., Limited, and (3) in part | Leadenhall street, London, Mr E. L. Hamilton presiding. 


payment of the iase of the works of Siemens Bros. Dynamo 


‘orke 13 ; v : 1ing “Ir 
Works, Limited, at Stafford. rhey were fortunate in issuing their 


debentures in August, 1919, on terms comparing very favourably | yield in 1917 of 286,565 Ibs. 


with current rat fhe sinking fund for these debentures pro- 


vided for redemption within twenty years. The entire expenses 


% issue (including discount), £115,660, and the preliminary ex- | the previous year. . 3 
. profits duty, but for the period under review we have an estimated 
liability of £1,607 to provide for. There is no necessity as im 
previous years to encroach on revenue for capital purposes, other 
; . 6 ] rrylai r ry] 

Proper de- | provision having been made as I shall presently explain. You - 
mpanies had | have seen from the report that we recommend a dividend for the 


penses, £17,385, had been entirely written off. 
£100,000 had been placed. It 
any further exp: 

debentures, 01 


Toc ipital reserve 
would be available for meeting 
incurred in the issue of further capital ot 
any special depreciation of assets. 
Preclation on assets at the works of subsidiary 
wen charged against these concerns. The most important trans 


MS since the formation of the company were the following : 


hey had purchased the Stafford works of Siemens Bros. Dynamo 


Work a 
rks, Limited, with the engineering and sales organisation con 
nected therewith. 


* Manufacturing 


Ment with ¢} a . 
with the parent company—Siemens Bros. and Co., 


This not only provided an immediate increase 


Limited 
“Covering the s 
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“Mtracts und. 
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ae 


upply on tavourable terms of specialities, notably 
sorts, which might be required in connection with 
ttaken by the English Electric Company. Secondly, 
Contract de} 
ay in liquidatix 
White and Co. ir 
pany, which 


past 


iT 
n), had been amalgamated with that of J. G 
1 the form of the Consolidated Construction Com 
ae eliminated one of the strongest competitors of the 
This new company would be useful in carrying out civil 


TS na —-—~ 


The Chairman said: The crop harvested during the year was 


306,304 Ibs, against a restricted crop of 241,707 lbs in 1918, and a 


The cost of production free on board 


was 11.19d per lb, and the average net price realised 1s 11d per 
lb, the result being a profit of £14,440 against a profit of £9,662 in 


In that period we had no liability for excess 


year of 22} per cent., against 15 per cent. paid a year ago. The 


arry forward is £1,756, against £1,297 brought in. 
The prospects for the current year are quite good. The manager 


estimates a crop of 350,000 lbs, of which 275,520 lbs have been sold 
at an average gross price of 2s 2.5gd per lb, and we have entered 

ts fo year at 2s yer Ib. Our 
ipacity, but also provided a working arrange- | into contracts for next year for 240,000 lbs at 2s 1.314 I a 
3 visiting agent, Mr Stothard, recently reported that he was part: 
cularly well pleased with the condition of the estate, and that he 


ae 
> as 2 O 16 
| considered the property could now be looked upon as one of t 


ee ad 


finest in Kedah. 
: } . ; . — : but he does not con- 

ment of Dick, Kerr and Co. (which company | estates, has the disease known as brown bast, b 

sider it has any = 

estates, and that all necessary precautions have been taken to p! 


He also said that Sungei Batu, like most other 


| f trees attacked than other 
larger percentage of trees attacked yt] 


vent the disease spreading. 
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sware that resolutions have recently been passed and 


which the authorised capital is now £150,000 and the 
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issued capit i] 
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1.4Sd per Ib, against ys 9. 


for the previous year. This iS a gain of 


{ 24d per Ib, T 
a ; w 
ncre used t £82,500. In th halance-sneet before you you will bined with a saving ol 3d per lb On the cost of prod ti 
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’ t welt sit 1 £6,s00 to reserve for deve pment, Making per cent n the capital, is compared With Z,10, > 7 





lb, free on board, 


I 
1917. There is also an improvement in the price realised for 





rubber, the crop for the period under review having been sold 


against 1s 0.49d in 1918 and 10.81d per Ib 
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WINDSOR (F.M.8.) RUBBER ESTATE, LIMITED. ed p ae ae 
1 the shareholders to place at the disposal of the boare 
EMINENTLY SATISFACTORY RESULTS, , le them to co 
ut of the past year’s profits to enable them (0 
I tenth ant g ting of e Windsor (F.M.S ther cases of hardship as they might arise. It was 2 
I t : i ‘ ” ‘ — he ame 
Ix Ks eld, 27th ul , at 149] posed to place £26,000 to the reserve fund, raising the a 
; . I 4 oe 
I. - Mr E. L. Hamilton (t hairman) | 100,00 The question of reducing the item of goodw 
I ulng oan sed from time to time at the annual meetings, and © 
The Cha the se of eech, said: The statem¢ ed to reply that the only way in wh h they cowie 
; accouns ¥ we have the pleas to submit to you t it would be by a reduction of capital—a course which ¢ 
inently satisfactory. We harvested fron > iat . Se stances 
: , : | er vaqtion axsnen he At hi a proved would not have been justified. Circum — 
» a> the rubi , hs per acr 1} : c ot 
542,353 if rubber. or 440 lb per acre, against 323,099 Ibs in call | altered. and they were now able to set aside £15,000 as 4 
‘ t the latter crop having been stri é mn sO ~ : } ‘ : ; F he lance, 
% ; I of Vi 3 y2€ a t ted, a mparison with 19 ’ in the reduction of this item. Out of tne eT a 
: is more rrect, when 408,208 lbs re colle: rom cc r a. 
; : - potty - , oe were collected from 3,155 acres, iene to pay a dividend of 10 per cent ce 
‘#4 or 375 lbs per acre. he crop in 1919 was prod re ’ : xcess ¢ ol 
Se eo eee ) Was produced at g.46d per] bonus of 5 per cent., and to carry forward a sum ine 
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in| amount brought forward trom last year. - 
1qoo with 20 br 


our | of the company, he stated that it started i 


The net profits in roor were £43:3% 


and they had now 33 
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fell in 1905 t© £13,700, while during the past two years they had 
een. £6403 and £116,000 respectively. The number of customers 
ms * siderably larger than at any time previously in the history 
mr the company, and the turnover last year was double that at its 
7 mation. Freeholds and long leasehold premises had been pur- 
par to the value of more than £ 50,000, and they had not only 
vnaintained their plant and fixtures in the best condition, but they 
had liberally depreciated the value year by year out of profits. 
This had been accomplished without increasing the Capital, and 
‘boy had puilt up a reserve and carry forward whi h, with the 
editions NOW proposed, would amount to £127,000. 
FURTHER CAPITAL. 

The company’s increased trade and the consequent necessity ol 
carrying larger sto< ks, together with the amount they had invested 
: treehe ld and leasehold premises, necessitated the provision of 
further capital. While they had never had the slightest difficulty 
“, obtaining what they had required from their bankers. they felt 
that in the present unsettled condition of affairs it would be un. 
a for their 
largely in reased business and for possible furthe: developments. 


With regard to the future, they would, of course. suffer f{ 


to remain without adequate resources to provide 


rom in. 
creased taxation, but personally he saw no immediate prospect of 


prices falling, and the present high rates of wages and the general 
prosperous nditions of trade in the country should enable the 
company ¢ ntinue to earn satisfac tory pr fits, but any set-back 


in the prosperity of the country would be reflected in the accounts 
At present their trade was fully maintained, and there was n 
indi ation of any immediate falling off. 
the adoption of the report and accounts. 
The Deputy-Chairman (Mr W. W. 
motion, Which was carried unanimously. 


He concluded by moving 
Greenslade) seconded the 


The proposal to increase the capital to £750,000 by the creati 


il 


ordinary shares of £1 each was unanimously 





VICKERS, LIMITED, 
CONSERVATIVE POLICY OF THE BOARD, 


The fifty-third annual meeting of the shareholders of Vickers. 


Limited held at the River Don Works, Sheffield, on April 
zaznd, Mr Douglas Vickers presiding. 

In the se of his speech the Chairman said: The sha 
register the company now shows that there are =3,.250 members 
registered lhe company’s offer to the Metropolitan Company's 
sharehold has been accepted by more than 99 per cent. of that 


mpany. We now own the whole of Taylor Brothers and C 
and al! but about 2 per cent. of W. T. Glover and Co., cabl 


I cut down this survey to short limits so as to deal with the 
absen f unts and the dividend. No one regrets the forme 
more than t lirectors, but the matter is absolutely beyond thei1 
control 

1 now to the dividend for the last year. The board de 
Lided to t a conservative view, and, with th neurrence of 
the audit to recommend the payment of a final dividend of 
is. 3d. per share, or 6} per cent., free of tax up to ss in the £ 
or a total tor the year of 2s 3d per share, or 11} per cent., less 
ss in the DeIng i} per cent. less than had been paid during 
recent The 114: per cent. is the exact equivalent of 15 


per cent., or 3s in the £, subject to full tax, or, on the othe: 
hand, to 1 per cent. free of all tax. Finally, although 1 can 
lance-sheet, I can give figures of the approxi 
tte financial position of the company on December 31st 
last. Thy 


the prefer: 


1 
figures show that after deduction of the par value of 

interests, amounting to /£8.351.640, the balance of 
ssets remaining as belonging to the 12,311,897 ordinary shares 

and it should be noted as most important that. 
g to depreciation, the works stand at a conservative igure, 
a that 1 thing is included for the connection, goodwill, and 
patent rights of the mpany, <!tiough these hav: been acquired 
t up at great cost. and are worth a verv large sum to an\ 
Certain of the interests in subsidiary companies 
uded at prices, in the directors’ opinion, be low their 
Present value, and ample reserves have been made in a few cases 
where this seemed necessary. Mr Vickers concluded by moving 
‘ormally that the consideration of the accounts for the past finan 


Clal year by adjourned to be considered in conjunction with those 
for Igi6, 1gI7, 


and 1918. 
Sir 


Trevor Dawson seconded, and, after some discussion, the 
resolution was carried, as also was a motion authorising the pay- 
ment of dividends as proposed. Another resolution confirmed 
the appointment of additional directors to carry out the arrange- 
ment with the Metropolitan Wagon Company, and three other 
directors added to increase Vickers’ own board. 
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SCHWEPPES, LIMITED. 
A SPLENDID YEAR—DEFERRED SHAREHOLDERS’ DIVIDEND. 


_The annual meeting of Schweppes, Limited, was held at the 
Prince’s Restaurant, Jermyn street, London, on the 2oth ultimo 
the chairman, Sir Ivor Philipps, K.C.B., D.S.O., M.P presid- 
ing. He said :—The financial position of the : 


; ; company is steadily 
improving, : . 


we have no loan from the bank, and we had on Decem- 


ber 31st o1 , : ide £8 in ji 
er 3 n the other side £80,697 15s 6d in investments, and 
£17,407 6s 2d cash. 


We have arranged for liberal depreciation in 
the past year on our buildings, plant, motor vans and horses. We 
c uld have put before you an even better showing than we have 
done if our trade had not been kept back by the impossibility of 
obtaining all the bottles we required, although we have been more 
fortunate than most firms in this respect. We have again dealt 
with goodwill, off which we have written £20,000, bringing it 
down to £888,000. We shall continue to write this down gradually 
i any year in which we make fair profits. Our Australian 
branch has, in spite of labour and shipping troubles, had a fairly 
successful year. 

The company’s profits for the year are £82,966, as against 
£54,770 last year, or an increase of £28,106, which is an increase 
of 51.48 per cent. We recommend the payment of a full dividend 
of 5 per cent. on the preference, and 7 per cent. on the ordinary, 
and 5 per cent. on the deferred shares, so that if you accept oer 
recommendation, the deferred sharéholders get a dividend again 
after a lapse of three years, and the highest for six years. Last 
year I asked the disappointed deferred shareholders to exercise 
patience and support the board in their efforts to economise your 
resources, and reorganise and develop your business, and it is with 
much gratification the board now submit to you these improved 
results. 

You may expect me to give some forecast of the future. 1 can 
tell you that the results of the first three months of 1920 are very 
distinctly better than the same three months in 1919. The 
name of Schwepps stands higher to-day than it ever has 
done. The high quality of our waters and other goods has been 
well maintained. Their popularity with the public is shown by 
the steadily increasing demand not only in the United Kingdom, 
The discriminating public demand 


by the substantial increase 


but in ali parts of the world. 
and will have your goods, as is shown 
in our output. With your support, a unanimous board, and the 
loyal co-operation of your staff and workpeople, we can, I believe, 
look forward with confidence to the future. 

The accounts were adopted, and a vote of thanks to the chair- 


1 


nan concluded the proceedings. 


GOLDSMITHS AND SILYERSMITHS’ COMPANY, LIMITED. 
RECORD YEAR—INCREASED TURNOVER. 


The twentv-first ordinary general meeting of the Goldsmiths and 
Silversmiths’ Company, Limited, was held, on the 26th ultimo, at 
112 Regent street, London, Mr A. T. Isaac (the chairman presiding. 

[he secretary (Mr James W. Rice) having read the notice con- 

: ] +} lis - 

ning the meeting and the report of the auditors, 

Che Chairman said: The directors, in addition to the payment o! 
- per cent. on the cumulative preference shares and the interim 

ah } : } } y Ine lu 
dividend on the ordinary shares for the six months ending July 31, 
19019, recommend a final dividend on the ordtmary shares lor th 
six months ending January 31st at the rate of 124 per cent. per 

num. making. with the interim dividend, 10 per cent. for the 


r, and to carry forward, including the amount brought in, 


>. 2 


903 1978 6d to the new profit and loss account, subject to excess 
£:44:995 / A tl I 
} fits d wy. 
I have again the pleasure of announcing that our turnover has 
been considerably larger than in any previous year. Looking ove: 
Jt i yi {4 « a) < A ik x e 


past balance-sheets, I find that our dealings are now just upon 


large as 


thev were in the first year of our trading as 


three times as 
a company, mow jus 21 years ago. Our return to 4 10 per Cem. 
divide nd for the year thus happily coincides with our 2tst birthday. 

Our ink reased profits are due to the increase in our turnover, 
which I think we may claim has been largely due to the policy of 
ing for a widening clientéle and to the energy with which this 


catering g 
- has been pursued. The increase in our business is spread 

Ith rh we have est s a reputa- 
over all the departments. Although we have ¢ tablished a repute 
the highest quality, we are not neglecting what 
We give as much atten- 


1 
policy 
t 2 


tion for pearls of 
mav be called the smaller everyday needs. a" 
| s to the large ones, and the staff are fully 
And, speaking of the staff, which has 

I am sorry to say that we have to 


perished in 


tion to the small orders : 
aware of this settled policy. 

worked well during the year, 
mourn the loss of ten of our employees who have ni 
fighting for their country. We have had the oe corn 
the appointment of silversmiths to H.R.H. the Prince . — 
This is very gratifying, and is a much valued addition to we any 
Royal Warrants that we hold. I think we may SgS 
selves that the difficulties of the year have been satisfactorily sur- 


mounted. The future in relation to prices and demand is not 


: pe An ee OE 
a ee re 


a ah eee 
a eae - eee 
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ss forward with CURRENCY NOTES ACCOUNT. 
ar. but we shall hape to carry the business forwat 
i we ere eet aR 5 » times seem to call for. (000’s omitted.) — 
. : nergy and vet with the caution that the til : 
bs : Th ; vt : rt and accounts were adopted, and at a as 
jalhies rd nary veneral meeting, a resolution was passed extending Notes is a Advances to| Redemption Account anata 
waienpeiaa wiki - . = OS peennina 
the borrowing powers of the board. Certi- BSE E g | 5 Bank ot |* ot 8 gees a Rei 
Out, 38) 4 5a ‘Notes, gS it § 3 Onber a 
| stand- 5° ~*~ 5 otes governl 
GOVERNMENT RETURNS. ing. = Baad B : 2 z\§ ioe 
c & | } a 
fe | a a ae aLs35| .. | 6302) $810 “ison - : he - 
fant PUB ME AND EXPEN DITURE. Bep. 30 ...... 28,409. 3,500 * 
e LIO TOO Deo. BD norco 58,478) 169 600 18,500 se 481) HY % of res 
1915, | | | 
px REVENUE AND OTHER RECEIPTS. Mar.31] ...... 39,802) .. 159. 27,500 ee | 61 isu ties 
+? June30 ...... 46,577 Bos = “tas 28,500, ‘se iss N= 
—_— ———_—_- = Sep. 29 ...... 72,022 38,500 ** 400, 
i Total Receipts into Deo.29 --.::. 10825, 129) 189 249 BB500 Aa ie 
the Exchequerfrom __ peoerrs, —~ 19 
: ; 06.69 | 144 53 28,500 ee %6 Tin 
api. 1, 2900Agh 2 2809, Week | Wes | anes 122.099 yon 108 Sao)” a6 = De 
= to e ed | June38 ...... - 
April 24, April 26, | April 24, April 20, | ep. 27 ...... rey 7 = ran - ie 59% 
an 1920. 1919. 1920. __1919._ | Deo.37._...... | | ae 
: - pe : £ Z . 5,399 28,500 | 
Balances in Exchequer on 2 z 2 Mar.28 ...... isl ers rr 1319 = 28.500 io 4 hyn ban Feb ' 
| lst April — 7 1CcCA TT 11.065 824 = - June27 eaters 99 235 28.500 160 54 ev. 1 
: Bank of England ee 7,159,773 14 os Sep. BB cesvee 1 7,422 ee | | 6167 
’ Ban’ 7 ireland ee as 2,209,324 1,733,682 a4 . tl eeeaet 212,782 8,554 393 675 28,500 e ny l 6 46 : 
; 7 9,369,097 12,799,506 1918, 28,500 ° , 
; REVENUE, 8 617.000 9,232, 00K 3,673,000 2,778,000 2 os 22912 se . oa 28,500 at ne a = - ] 
ij DRONE. ccasecesonesenens 11,705,000 5,472,000 4,668,000 1,562,000 | gep®as °°°°"" 975,169, 12.142) .. | G15 28500 .. 104 253116 ee 1 
yf Estate, dc., Duties........ 2,514,000, 3,421,000 1,176,000 = 908,000 | Deo. 31 ....-. 325,241 15,529 B70) 8500 °. 89 Mead ‘ste ; 
' Stamps pinesbesensens eer 1,589,000 — ee 1919. 4 : 1 
; ; ee ee is 240.000 40.0 40,00 40,000 ae ee a aor og = —— ee o at, a I 1 
eI use yy } SD sever “y ; ’ . 2 as 
| = ad eo | Sete occ! EBRH IGN) “ko Bo aasso io $3 See 7 
including Super-Tax).... 32,799,000 23 Or , y | Dec. 31 ......| 356152) 17,182 250 5 ’ Jl 337,537 tay ‘ 
*. Profits Duties 13.8 we 17,167,006 A ‘ 320.* zs 7 
ae 00 0 0 | Mar. 31 -.--. 569 1390) 28,500 5,900 313,370 2981 
a ne , 0 an ; : 6,491 a a 6,500 $20,749 54] 
Pa NOC... sseeeeeeeeees . ; ; ; or 8: 6500 + Sigol7 ae 
ee Sundr 190! 28,500 6,600 _10°4 _S17,904|_165 vit 
: ) 1 é 1920 fixed i 10,000. ——— 
i | ona 
| ‘ | ot 
: ; Other d 
f. ‘ Govern! 
, > Ouher 6 
! . SCOTTISH UNION & NATIONAL te 
' ECEIPTS Join an 
sin eee he rt 
| vse io Ballo INSURANCE COMPANY. me 
Certificates... ESTABLISHED 1824, Bank r1 
: j ar e NCAtes..... ket 
i r . u14t ag tne ASSETS EXCEED - £1 2,000, ooo, a 
’ ions + Bonds......... FIRE tinciuding Loss { Profits, LUPE. ACK IDENT, ILLS , ANNOTTIBS —. 
"ENASIONS, LEASEHO , af sARY, ttbaé S BRrAKRAG 
1 } I i IF SHCURITIES, FIDELIT Y, PRK PERT Y OW Nt } ‘TABILIT IRS, Exchar 
f mporar ances :— MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, HIRD PARTY, n 
; Wavs al ee ee MARINE AND EM#@LOYERS' LIABILITY INSURANC#S EFFECTED Lond 
' ON THE MOST FAVOURABLE THDRMs, an 
Ui 
4 - a Edinburgh: 35 St. Andrew Square. 
-XPEN JRE AND OTHER ISSUES, 
i ee a eee London: 5 Walbrook, E.C.4 and 4 St. James’ street, 8,W., 
f Total Issues o 
: he Exche juer to 
f meet Payment m on - lasvrs. —-- 
” - EE Y 
? to i anuar 
: A rH e - 
OCEAN Accident and - 
: ne ao z 2 z 2 2 otal t 
! Permanent Charge of Guarantee Corporation, Ltd be 
wer st ie War ASSETS 25,750,000. ae 
¢ De! .. 701,2 CLAIMS PAID £19,500,000. es 
, ayments to Local Tax 
— ‘counts, & ' 10,00 Accigent insurance of ali kinas. Do 
Land Settlement 8 Employers’ Liability. Fidelity Guarantees. loctee: 
: Other Consolidated Fund Fire and Burglary. Motor Cars. pee 
Services .... lz 72 Public Liability. Excess Bad Oebt and Cre 
Supply Services ........ X ’ 00,00 0 Boiler und Lift ‘yourenee. | a 
Expenditure .... 88.520 5 5,710 Executorships and Trusteeships. . 
OTHER ISSUES. TREET. LONDON. £.C.2 
{ For Advances for Bullion .......... x | MOORGATE STREE Re 4 : 
For Advances for Interest on Ex- | Totals 
hequer Bonds under the Capita BIR! 
Expenditure (Money) Act, 1904 .... 84,909 84,909 i ~ BRI! 
, Under Telegraph (Money) Act, 1913. . 450,00 40,000 £000 , 
’ For Treasury Bills for Supply ...... 80,295.01 267,089,000 1 , 48,064,000 | ? ae 
For War Loans, Exchequer Bonds, Ch B & tte 
&c., under Section 4 of Finance 4 ° LBL 
: EE Serer rene hee aco ues 1,491,64 11,723 1,491,641 e TS a t LIV 
For Principal of War Savings Certi- | 
a 2,100,000 800,000: — — aa 
For Principal of - Exchequer | BE 
Bonds, 1920, paid off ............ | 1,050,000 250,000 
For other Debt under the War Loan BANK OF ENGLAND. rn 
eae 159,214 9,400,256 »,084,777 . i . —_— 
For Depreciation Fund under| ' Week ended Wednesday, April 28, 1920 
Finance Act, 1917 ...........0.... 1,500,000 500,000 
{issues under the Civil Contingencies 1 ISSUE DEPARTMENT. 
_ 3 Ss eee 16,500,000 2,500,000 | £ 
Old Sinking Fund, 1910-11 :— | | £ | 11,015,100 
Issued under Section 16 (1) (b) of} Notes issued ...... 130,436,765 Government debt.... "300 
\ the Finance Act, 1911 .......... 500 Other securities ...- S86 15 
z Temporary Advances repaid :— 1,986, 
il po eee | 46,050,000)  29.000,000' 11,000,000! 6,000,000 Gold coin and bullion ]1 » 436 165 
a 526,701,767, 461,688,466 137,520,002’ 89,300,710 | 130.436.765 130,436, Total 
a Balances in Exchequer :— |April 24 20.|April 26, 19.'In.or Dec./for Week. : , Lega 
Bank of England..........se00.. 1,857,024 4,999,049 — 188,627 Wl 175 E lis 
PIE ovcocsencstssece 2 008,853 1,133,992 396,000 174.499 | BANKING DEPARTMENT 2 Bills 
k r 4 84.627 475.674 £ Gove 
! 041 627|— 47 ies 59,804,621 Al 
L ita We led W Proprietors’ capital... 14,553,000 Government securities 5 164 428 ot 
: W \dvan SPI-24, 2920. Apr 26,1919, Apl.28,1920, Apl. 25,1913. | Reb sssseeseseeeee 3,090.870 Other securities «+» Tes ag (ove 
ee ns am £ ‘ Public deposits* .... 17,902,788 Notes ..00essseeees 54 Fenn 
7 nk } nd 4 ¥ ¥) ¥¥ vi ¢ 7 —_ oin 531 Fede 
; Publis Depastents. S90AS1000., civ'seen 00. + Sooosoy | Other deposits ......122,478,225 Gold and silver © Lede 
tstand 150,634,000... 98 1 000..+ 7,269,000 | Seven-day and other ; cul 
cee oa 7 DIS ....eeeeeseeee 28,532 ea ess Cap 
4 93,9 WK 4 45, 4 FOI 4+ 11,26 3,009 i 
ae Paes ey | 158,053,415 Rati 
ie 1 OO ie eed ere < ‘ < ¥ ‘ > 
aa 51,000, } r arried t k er | nal Debt, and Fed 
within the of the Ac t * Including Exchequer, Savings Banks, Commissioners of Natio 
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Comparison with Previous WEEK and a Yrar Aco. 
Amou + or Dec. on Inc. or Dec. on 
me | Last Week. | Last Year. 
ee 3 090 870 42,570 | ‘ 
n-ne 17,902,788 |— 2143783 ~ ga07'ae9 
uber deposits. .--;---- eeccecece tan | — ieee — 2,243,765 
Government securities eeeccccccee 75164 Aas + > 000 + 4,716,477 
Other securities eevee ecccccesccecece 23/084 366 = ‘ent | — 1,062,890 
eaeeeere eeeeereeeeerereree | = ’ _ \ 
CE ees} 107,883,945 | + 1,920,555 | 
Note Ds ccscieceeeeeeeeeee| M2518 311 | + "97805 | 26,842,409 
Gott poserve 10 limbilitier .....+-.-. 16% I ea 


THREE Monts’ RECORD. 





EE } SS 
Sy 22). 
SES. | Securities | leg 3 
Coinand| 2te2 : in laos 3 
. Bullion. | Ba4s Jeposits. | Banking | Reserve, \4, 
Date. £295 — erve a ~ 
oom ment, a ae 
to £ 4 £ £ % |% 
103,108,139, 89,323,045 143,250,582 129,000,135 | 32,235,091 2016 
106,027,343, 89,976,685 154,288,442 | 137,785,947 | 34,500,658 222 — 
108,501,544) 93,646,380 191,149,003 | 175,918,871 | 33,305,164 | 172 —- 
110,445,699) 96,526,440 190,146,815 | 175,857,049 | 32,369.259 | 17 _— 
Mar. 3.ceeves+ 115,597,892) 101,154,960 157,850 427 | 145,052,591 | 30,892,932 | 192 — 
i eeeenee 115,989,340) 102,887,370 145,894,493 | 152,443,965 | 31,551,970 21) — 
| ae 118,270,077; 101,171,915 151,449,922 134,013,562 | 35,548,162 | 23) — 
Th cenceees 115,785,186 101,136,645 151,520,318 | 136,537,837 | 33096541 212 — 
Te ueseoses 112,172,475) 105,271,020 137,170,256 129,936,316 | 25.351.455 | lga — 
\ F cocesces 112,144,883 106,810,610 158,686,718 152,599,402 | 23,784:273 15 — 
ee ee cened 112,449,590) 106,018,425 142,203,845 | 135,010,020 | 241881/165 1737 
81 .ecceees 112,420,506 105,963,390 144,303,390 137,088,489 | 24,907,116 174 — 
oR 112,518,311 107,883,945 140,381,035 | 134,969,049 | 23,084,366 | 164 — 
Ten Years’ Recor. 
| ' j 
At correspon ling date April 27,' May 27, | May 1, April 30, April 28, 
with the present week. 1910. | 1914, 1918, 1919, 1920, 
Circulation (excluding Bank £ & £ | £ £ 
vill) ccccccccccocccose 28,235,585 28,933,380 49,459,220 77,161,715 107,883,945 
Public deposits....-+-++++ eveee, 8,494,064 19,014,809 34,372,865 21,930,277 17,902,788 
Other deposits .....-+e-eeeeees 43,508,134 41,248,964 157,652,195 124,721,990 122,478,225 
Government securities ........ 15,819,452 11,046,570 56,459,752 55,088,144 59,804,621 
Qther securities ......-+.s+ee. 29,526,659 41,461,280 102,862,454 82,227,318 75,164,428 
Reserve of notes and coin.... 26,555,378 25,463,980 30,371,767 26,964,097 23,084,366 
Coin and bullion ...........0+. 36,190,963, 35,947,360 61,360,987 85,675,812 112:518,311 
rtion of reserve to 
liabilities. .......+-++++ cveceee| SOZ% | 423% 173% 182% | 168% 
Bank rate of discount ..... eee 4% 3 5% 5% 7 % 
Market rate,3 months’ bills.... 3; ¢é ta 3 3 62 
Price of Comsols .....s+eseeees 81h 744 55} 552 47 cy 
Price of silver per OZ,......+40+ 24t¢ed 26Aad 494 482d 66hd 
Average price of wheat........ 338 7d 33s Od 13s 3d | 73s 1d | 72s 8a 
, | Paris ........- 25°25-274 25°174-20 27°154-164 27°84-28°25 64°00-80 
Exebanges | New York .. $4842 8479 = $476 a-yy $4°659-66) $3°79-86) 
Londo Amsterdam . 12°2-25 | 1205-10 982-85 11°58-61 10°48.53 
Ce | Bee ccc cece 20 50 9 


Clearing house return 


BANKERS’ CLEARING RETURNS. 


Week Ending Town Clearing. } vane a Total, 

1920, £ £ £ i 
anuary 1-A eveedaeanene 11,272,297,000 1,316 828,000 12,589,125,000 
pril 28 aah ia ea arias 667,275,000 75,798,000 743,075,000 

Total to date, 1920 ......ccccee 11,939,572,900 1,392,626,000 13,332,198,000 

i ccccisbecedenmaknene 6,871,595,900 993,204,300 7,864.799,000 
067.977 399,422.6 467,599 

Increase or Decrease in 1929 { ° oo“ > ° oe 2 ae i. 

SD. oo ns cenennndeus 25,028,614,000 3,586,768,000 28,415,382,000 

Sin hake cabah ieee 18,461,239,000 2,736,273,000 ae aaeaee 
~ 50.495 ,870, 

Increase or Decrease in isis { ee > ee > ™ “se 


PROVINCIAL CLEARING RETURNS. 


1919. | 1920. Inc, or Dec. _ 
Totals—17 Weeks ended April 24. £ £ £ | % 
BIRMINGHAM ............... seeeeee, 41,527,600 65,069,900 + 23,542,300 566 
BRISTOL........... laa 21,106,000 30,076,000 + 8,970,000, 424 
se 114,481,106 152,182,500 |+ 37,701,400 320 
RE RENN vevee| 17,685,100 | 30,877,500 + 13,192,40C 745 
_ = pit: | 14,498,300 24,513,600 + 10,015,300, 69°0 
LIVERPOOL........................| 182,211,700 304,294,200 )+ 122,082,500) 66°9 
MANCHESTER...................... | 249,160,50¢ 539,988,300 | + 290,827,800 116°8 
SEWCASTLE-ON-TYNE............ | 30,349,900 | 56,265,300 | + 25,915,400) 853 
BOTTINGHAM ......................| 10,830,400 | 20,224,400 + 9,394,000, 86°7 
SHBPPIELD ................. veeeeeel 19,490,400 | 271087,000 |+_ 1,556,600) 38°7 


FOREIGN BANK RETUENS. 


UNITED STATES FEDERAL RESERVE BANKS. 
- — ~~) Apeil26, | April 19, Week's 
1920, 920. 





Movement. 
r RESOURCES. £ £ 
pe gold reserve ........., aeaeaakes . | 389,938,000 | 391,058,000 — 1,120,000 
ts tender notes and silver reserve.......- 26,776,000 | 26,488,000 + 288,000 
Bil discounted for member banks .........- 495,636,000 | 482,238,000 + 13,398,000 
Guts bought in open market ........... "| 80,934,000 83,356,000 — 2,422,000 
“overnment obligations owned ............++ 58,786,000 66,120,000 — 7,334,000 
All other resources .............. eicnadigsaues | 6,188,000 6,288,000 — 100,000 
LIABILITIES 
‘sovernment deposit ; 2,000 6,120,000 + 2,442,000 
Other deposite eens 202222°227 277727770777 | sapsnzovan0 | 344/416,000 |+ 1,704,000 
Pederat rve ——— in actual circulation... | 613,662,000 | 614,738,000 + 1,076,000 
Reserve 4 ; “4 
((tltion vesse-s wee Noves im actual clr") "56,126,000 | 37,300,000 — 1,174,000 
clother liabilities ...7.°°"""7°°7.T227T5251 | 11/458,000 | 10,716,000 + 742,000 
SUUMMPOMIOOUE, ......-cccocescoceccecs ** | 49'296,000 | 42,278,000 + 18,000 


=Ho of total reserves to net deposit and 


ederal Reserve note liability combined .. 430% 433% i— ‘Sh 
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Silver coin and bullion ... .| 
Discount and advances... 


Bpanish 4% stock .......... 13,777 
Treasury bills ... éo0e Don aon Saison 


Discounts and loans 


Notes in circulation 74,000) + 
Government deposits ..... 10,638,000 9,059,000 10,435,000 + 1,579,000! + 203,000 
Private sight deposits.... 19,142, 965,000! + 
Private deposits at fixed 
 icecsneners ioueonmen 16 259,000 15,941,000 12,338,000 + 518,000 + —_ 3,921,000 


BANK OF FRANCE, 


— 939 





~ April 29, ‘April 22, ~Mayil, Week's Position — 
lie _ _ — Movement. | May 28, 191¢ 
Gold coin and bullion ..../223,452 000 223,441,000 221,890,000 + ‘ zs 


_ 11,000} 149,225,000. 
1763,000' 9,832,000 12,428,000 "69,000 25,306,000 
186,101,000 180,507,000 121,081,000 + 5,594,000, 93,111,000 


Of which held abroad .., 79,13) :000; 79,131,000 79,132,000 


LisBILITIEs, 


Notes Cee eresccccesevesses| 504000! . | 
Government deposits a 1495069000 1364012000 + 14,435,000 232,475,008 


rere) 5.594.000) 12,113,000, 1,684,000 — 8,519,000) —_—_7,348,000 


Private deposits ......... 1135,179,000/133,535,000 135,369,000 + 1,644,000 33,838,000 


BANK OF SPAIN. 


April 24, | April 17, ; April26, || Week's ) Position” 





1920, 
in Assets, t —_ —_ oe a 
i  nntine 98,108,000 98,109,000 90,445,000 f 1,000) 20,871,000: 


Loans and discounts ... 000) 25,023,000 26,011,000 + 14,000! 29,144,000 


++eeee+) 66,141,000 66,788,000 56,618,000 — 647,000! 32,029,000 
oe 13,779,000 
6,000,000 


Se eeeseeeee, 


LIABILITIES, 


Circulation .. 155,144,000! 155,467,000140,115,000— 32 
tseeeeeeeeeeee ee e(]55,144,000/155,467, 115,000— 323,000: 76,062,000 
i incesstrnsssenee IT 44298{000) 431866.900. 44'399,000 + 32,0001 19°100°000 





NATIONAL BANK OF GREECE. 


~ | Mar. 13, Feb. 27, Mar. 13, Previous _ Last 
1920. 1920. 1919, Return, Year, 
ASSETS, £ £ £ 


4 £ £ 
Gold and balances abroad} 60,666,000 59,330,000 71,277,000 + 1,336,000 — 10,611,000 
Government loans and 


cc dinndcewnas | 28,482,000 28,681,000 9,952,000 199,000 + 18,530,000 


16,019,006 15,013,000 14,171,000 + 1,006,000 + — 1,848,000 
54,464,000 54,390,000 50,895,000 + 


LIABILITIES, 
5,569,000 


18,177,000 17,441,000 + 1,701,000 


’ 


BANK OF JAPAN. 


Mar. 13,| Mar. 6, | Mar. 15, Move- Position 
1920, 1920, 1919. ment, Jne 30,1914 
AsseETs, £ £ £ z £ 
Gold and silver.............. 93,494,000 93,674,000 71,155,000 180,000; 22,132,000 
DIL bccxtucndwweeucews 19,776,000' 21,495,000 1,277,000 1,719,000; 4,174,000 
PER itctcevecksceseceos 38,647,000 39,739,000 40,949,000 — 1,092,000! 7,054,000 
LIABILITIES, 
Ns ote eeiiabeebeeudala 118,734,000, 123,509,000, 79,055,000 4,775,000 36,227,000 
Government deposits........ 136,805,000) 134,887,000 123,859,000 + 1,918,000 8,734,000 
Private deposits ............ 2,563,000' 3,540,000, 3,349,000-- 977,000 1,144000 
IMPERIAL BANK OF GERMANY, 
April 15, April 7, April 15, Week's Position 
1920. 1920. 1919, Movement. May 30, 1914 
ASSETS, £ £ | £ & & 
SO vcckaseusasens 54,585,000 54,573,000 95,602,000 + 12.000 65,662,000 
Ss eee 3,439,000 2,283,000 1,025,000 + 1,156,000 16,096,000 
Treasury notes .. 718,999,000 715,129,000 341,975,000 + 5,861,000 3,039,000 
Bills discounted. ... 2,097,923,000 2,155,568.900 1,499,102,000 {645,000 47,175,000 


LIABILITIES, 


Notes in circulation 2,285 308,000 2,280,853,000 1,293,557,000 + 4,455,000 100,693,000 


Deposite .......... 854,982,000 855.890.000 651,802,000 08900 42117000 
BANK OF ITALY. 
Oct. 31, | July 20, Sept. 30,' Move Position 
1919, 1919 1918, ment. May 31,1914 
ASSETS, £ £ £ e £ & 
TEAR GRE cccccccccccevecess 61,623,000 54,415,000 41,659,000 + 7,208 COO 48,875,000 
Inland Dills ..cccccccccccecs 40,394,000’ 32,032,000 30,838,000 + 8,362,000 16,736,000 
Poreign bills ........-eeeeees 861,000 920,000 885,000 — 59,000 3,252,000 
DRONE. kcecccessoccovsess 45,057,000 36,794,000 28,442,000 + 8,265, 3,167,000 
Government securities ...... 8,120,000' 8,623,000 8,604,000 — 505,000 8,228,000 
LIABILITIES, ‘ 

Note circulation ...........- 478,217,000 299,847,000 342,183,000 + 78370000 62,277,000 
recs resres 72,164,000 58,551,000 52,913,000 + 13613000 _7,719,000 
NETHERLANDS BANK. 

. April 24,) Aprill7, | April 26, Week's | Positien 
1920, 1920, 1919, Movem'nt May30,191 
ASSETS. £ £ _ & & | £ 
Coin and bullion—Gold ...... 52,951,000 a oa 2 ay 13,591,000. 
= Silver .... 944,000 5, 
Discounts and advances ...... 39,774,000, 40,715,000 32,731,000 941,000) 12,792,000 
LIABILITIES, 
otes veseseeees 87,162,000) 87,373,000) 86,220,000 — 211 26,386,000 
nanan: *T:ngoia0d 91008.000, 7.572.000 —1.229,000| "#18000 





NATIONAL BANK OF ROUMANIA. 


eo ‘eb. 28, +Feb. Feb.lo/Mar.1, Movement 
egn0. |" 1919. on Week. 
ASSETS, £ | £ 
ee sn paabareneene *60,809,000 *60,009,000 33,801,000 a scio000 
Silver, BC.....cceceeerees : 9,000 - nD 3110000 . 

BD ccccccecceccee ,586,000 . a 
ees loan.......- 124,112,000 124,112,000 64,522,000 | 392,000 
Other advances........+- 32,414,000 31,612,000 23,492,000 + 802,000 

LIABILITIES, i" 
i i ae 180,003,000 178,230,000 111,352,000 | + ,773,000 
SS. . se 9000 _85/618,000 28,194,000 | —_'425,000 





* Includes disponible traites et Lons de Trésor or. 


SWISS NATIONAL BANK, 
i i 23,| Week's | Position 
| April 23,| A ril 15, | April 25, | . 
19, | Movement/May31,19 
1920, } 1920, = | 7 : 


Coin aliion—G | 91.21.00 21,150,000) 16,788,000,+ 91,000} 6,847,000 
1d......| 21,241,000) 21,150,000) 16, 
— Bilver eves 5560/0001 3,527 sae 734,000 


Darlehens-Kassenschein ....| 648,000} 638,000) * 5; 43 a. 000 
Discounts and sdvances ..... 12,722,000 16,118/09 20,38¢ 000 96,000 
| 36,407,000 — 356,000, 11,037,000 


++ 


LIABILITIES, | 
Notes > circulation .....--- ety EOD oes 00C! — 122,000 19501000 
Deposits ......-+++eeeeeere** ,411,000} 33,000) Se cackaese 
t of the Swiss Federal Loan Ban é 
oan ey SD hen 31, 1920, total issues were £1,082,000, of which £627,000 
was held by the Swiss National Bank. 
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BANK OF SWEDEN. 


April 24, April17,, April 26 Week's Position 
1920. , 1920. 1919. Movement MayD,1914 
A8sseETs, £ £ +i £ £ 
GOld...cccecccceccccsesecses 14,500,000 14,501,000, 15,974,000 — 1,000 5,828,000 
Balance abroad and foreign 7 
BePesecenscee “i ee 4,963,000 4,905,000, 7,418,000 + 58.000 6,231,000 
Swedish and foreign Govern- : 
ment securities ........... ~ 2,524,000 2,524,000 3,005,000 1,803,000 
Discounts and loans ........ 34,394,000 35,582,000 18,647,000 — 1,188,000 6,258,000 
LIABILITIES, i a 
Notes in circulation ........ 36,908,000 38,121,000 38,294,000 — 1,215,000 12,586,000 
Deposits at notice .......... 15,230,000 15,829,000 6,470,000 599,000 _ 3,870,000 
NATIONAL BANK OF BELGIUM. _ 
Position 
April 22, April 15,, April 8, Week's May 28, | 
1920. 1920 1920 Movem’'t. 1914. | 
ASSETS. £ : £ z z 


é 
Coin (gold & silver & bullion) . 14,386,000 14,364,000 14,350,000 + — 22,000 13,306,000 


: 
DINE cin nn. cncsgneaeneus 27,698,000 25,601 000 24,542,000 + 2,097,000 27,904,000 
LIABILITIES 5 
Notes in circulation .......... 200,918,000 201,140,000 199,671,000 — 221,000 37,366,000 
Current accounts ............ 89.228.000 87,903,C00 87,467,000 4 1,325,000 4,485,000 
“7 : ate | 
AUSTRO-HUNGARIAN BANK. 
Mar.7, | Feb.2 Week 
1920 1920 Move t | 
ASSETS £ ‘ s | 
Gold « and bullion, bills... adieu 9,579,000 9,696,000 — 117,000 
Silver coin.. ......... ae 2,370,000 2,370.00 cpl 
CINE 5 on uiscscont oedswevt 557,957,000 517,849,000 + 40,1 38,000 
soans ihe eLeaeewbeh eu 376,420,000 376,684,000 — 264,000 
I 1 FS 


Notes in circulat 
Deposits 


2,493,480,000 
265,903,000 


2,466 962,000 + 
254,496,000 + 11,407,000 


NATIONAL BANK OF DENMARK. 


Mar. 31, | Feb. 28, Mar. 31,| Month's Position 
1920. 1920, 1919, Movement May30.1914 
ASSETS, £ £ £ & £ 
Coin and bullion ........2e.. 12,589,000 12,597,000 10,384,000 — 8,000 1,258 000 | 
Goans and discounts ........ 21,922,000 20,958,000 12,256,000 + 964,000 4,915,000 | 
Debtors abroad......... cee 590,000 99,000 4,207,000 — 9,000 1,339,000 | 
OO eeese 3,226,000 3,226,000 2,718,000 666,000 | 
LIABILITIES, ss 
Circulation.........+. eseaee, 29,123/000' 26,396,000 29,692,000 + 2,727,000 8,737.00 | 
Dt. <ccnsscbbeseeeesahee 2,034,000. 3,317,000 3,583,000 1,285,000 372,000 | 
BANK OF NORWAY. | 
April 15, Ay 7, | Aj l Week's Postion, 
1920, 1920, 1919. Movement May31,1914 | 
ASSETS. £ £ £ & 4 
Join and bullion—Gold 8,121,000 8,122,000 8,197,000 1,00 2,700,000 | 
Galance abroad and foreign 
BED aceeccesenesensseeoces 4,250,000 4,524,000 3,802,000 274,000 1,572,000 
Norwegian &Foreign Govern- ; 
ment securities..........++ 579,000 579,000 691,000 486 ,0C0 
Discounts and loans ........ 19,794,000 19,257,00C 19,986,000 + 900 4,237,000 
LIABILITIES, eS 
Notes in circulation ........ 24,091,000 24,480,000 24,771, $89,000 6,252,000 
Deposits at notice .......-.. 4,782,000. 4,129,00C 4,089,000 + 653,000 596,000 


The right of issue of the Bank of Norway is calculated at—(l) The stock of 
gold (coin and bullion); (2) the available balance abroad up to half the stock of | 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the Nationa! | 
banken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 miltlon crowns above the stock of gold, 





j 
NATIONAL BANK OF EGYPT. 
an. 31 Nov. D, Oct. 31, Position 

192 1919, 1919, May 31,1914. 
ASSFTS £ £ £ £ | 

] ; ; peakineae 5,419.00 3,419,000 3,419,000 1,612,000 

t Nt SECUTITICS ..cccccece 78,420,000 79,733,000 76,974,000 2,137,000 

Notes ins re BOON: cucesncnnan 65,969,000 68,718,000 61,436,000 2,462,000 

Gove SINE. on6cccnn sen 12,823,000 13,501,000 11,613,000 2,374,000 

Other deposits 302,000 18,430,000 18,817,000 2,728,000 
Sy A Egyptian Government British Treasury Bilis were deposited 
BANK OF FINLAND. | 

\y April 8 April 15, a7 Position, 
1920, 1920, 919, ' Movement. stq530,1919 | 

ASSETS. £ z z & é 
Gold ... paniaatiedl 1,705,000 1,705,000 1,706,000 _ 1,404,000 
Balance abroad and foreign 

bil ‘. ; setiralitaein 5,271,000 5,174,000 901,000 + 97,000 3,615,000 | 
Finnish and Foreign Govern 

ment securities .......... 41,650,000 41,590,000 37,537,000 + 60,000 873,000 

nen and loans....... 10,605,000 11,137,C00 4,036,000 552,000 4,206,000 

4IABILITIES, 

Notes in circulation ........ 49,172090 50,060,000 43,757, 888,000 4,958,000 
Deposits at notice .......... 4,551,000 _ 3,429,000 2,912,000 + 922,000, 849,000 
BANK OF PORTUGAL. 
ye : Feb. 25, | Feb. 18, > Feb. 11, Week's 

1920, 1920 1920, Movement 

ASSETs, £ £ £ z 
Coin and bullion..... seeeoceoces 5,426,000 5,427,000 5,424,000 — 1,000 
Pee RINNE oxceswennnseeve eee 1,715,000 1,715,000 1,715,000 
Balances abroad ........-+..00.. »42,000 548,000 514,000 — 6,000 
DE. acichduneetnentessence 15,862,000 15,424,000 15,306,000 + 438,000 
Government loans ............6. 64,024,000 _ 64,024,000 64,024,000 
LIABILITIES, 

Notes in circulation ...... Specs 77,920,000 77,853,000 78,743,000 + 67,000 
Deposits set seeseeeees steeetesens 950,000 5,086,000 4,129,000 + 864,000 
POLISH NATIONAL BANK. 

Nov. 30, | Oct. 31, | Nov. 30, Month's Year's 
1919, 1919, 1918, Movement. Movement. 
ld — m1 40 304 08 . : 
GOI. ......00 es erevereceee 327, 24,089 ci + 3,Al 27,4 
Silve OEE ee 1,230,860, 1,214,272 - + 16,588 ; 1,250/860 
Foreign Se. vcheneteurnen 6,384,880) 7,531,257 153,574 — 1,146,377 + 6,231,306 
Foreign banks ...........- 43,087,197 37,519,923 40,026,502 + 5,567,274.+ 3,060,695 
Loans and discounts...... 282,426,315|230,882,470 10,248,389 + 51,543,845 + 272,177,926 
Other assets... -.--.csc0s, | 12,415,873, 13,997,723, 2,026,514 — 1/581,850 + 10,389/359 
LIABILITIES, 
Notes in circulation ......| 211,810,558) 186,178,586, 46,522,863 + 25,631,972 
Government accounts ....| 4,079,198, 1,935°M8 696.366 4. 2 143'8e0 team 
Other accounts .......... | 102,008,023) 92,734,656 3,436,136. + 9,273,367 + 98,571 887 
Eiht a scoceass |. 878,061, 878,061," 72,200/ . 4 805/861 
Qther liabilities .......... | 27,096,715} 9,743,083) 1,727,414) + 17,353,632 + 25,369,301 
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NATIONAL BANK OF BULGARIA. 


June 14,| June7, | Junel4 
1919, 1919. i918, ' 
ASSETS, z z z 
EE vcnnsnccbanseuete _ 1,911,000, 1,911,000 2 
DELUGE cccccccesccccecececs eee 744,000 745,000 


Treasury Notes ...scccssess 

Bills discounted........... 
LIABILITIES, 

Notes in circulation........ 


11,841,000 11,809,000 Be 
57,927,000 37,952,000 37,817,000 


98,424,000) 97,871,000. 70,320 


Te “tel 
+ 3 + TL 


Week's Yar, 


M 5 
a nt. Mo 


é 
S8on 


5000+ Tag 


DEED  vccctensevecesaers 28,970,000 29,893,000 000 ° £53,000 + lov 
ee 
BANK OF ESTONIA, 
: June Dd, ; Oct. 31, Nov. %_ 
1919. 1919, 1913." Monthy 
ASSETS. £ L £ ~~ 
ee 776,000 917,000 689,000 
Discount and loans ..... 317,000 1,510,000 2 — 228om» 
LIABILITIES, . 1,802,000 | + 292,00 
Deposits . 335,000 1,668,000 1,779,000 


In the above tables the German mark is converted at Is; the A 


+ Uo» 


at 10d; the Dutch florin at ls 8d; the Swedish and Danish k 
the Norwegian kronor at 18/15 per &; the franco, lira, peseta end ia St 18 per g. 


the ven at 10 per £: the American dollar at 48; the Portucue 


lei at % per{- 


: ; se 
the Bulgarian lev at 25 to the £1; the Greek drachma is converted on at 4; 
Egyptian pound is converted into sterling at ££975 to £1,000; the Esth Der & ; the 


is converted at 25 per &. 


LONDON 


RATES 





Onian mar; 


4 my s = os P a 
¢ i 3 s | | Ma | ele, 
ch fe ES =8 =§ =8 : 
aka |a~ | S| ei 
: . ae ~ : < < < 
ised fr : April 15, % ‘etl 
Rap gpeteninn 5.400) .* | oe SS 
Market rates of discount :— ; 
60 days’ meneeae Gratts...ccosoe- 546 5h &} 3 9 lg 
S months’ do....cescces-covesees OF 68 bs fe 6 Tr 
4 MONthS’ dO woresecccccecceess O8 6¢a = 6} f " 7 tH Ht Of 
6 months' dO......ccccccccsesee OF tr GF 1 6 62 26 % 
Oiscount (Treasury Bills):— . .f 
3 months* (£98 7s 7d)..... eccccee | 6} 64 64 , 64 & |e 
Goans:—Day to day .....ccocoeeeee» 4 5 4 EF 4 45145 5 
ae ee , ; | q 
Oeposit allowances: Bankst ........ 5 5 : 5 is 
iscount houses at calit .......... 5 5 5 5 5 5 is 
Atnoticet | ........-...-- coos! OF 5} ; } + 5 


+ Rates lowered 4% on Jan. 2, 1918, and lowered §% on Feb. 14, 1918, 


4% on Oct. 6,1919, and 4% on Nov. 6, 1919, and 1 


| Lowered from 33% to 3% on June 5, 1918, but was raised to 3 


1919, to 33% on Oct. 6, 1919, to 44% on 


Nov. 6, 1919, and 


but raised 
» on April 15, 192, 
+% on July 31, 
4% on April 15. 19% 


* Changed from 47% to 4% on Deo. 27, 1917, and from 4% to 54% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 3l, 1913, 


Daily 


sales resumed 


on July 14, 1919, when two months’ bills were also 


introduced. The daily sales of two months’ bills were stopped on Angust 15 


19:9. Rates commenced on July 14 
(July 14 to August 15, 1919, period of 
months, 4% On October 6, 1919, the 
raised 1% to 44%, and six months 1% 
months’ rate was raised from 44%, & 


to 5a On March 19, 1920, daily sales 
placed by twelve months’ Tre 

ree and twelve months 
sales twelve iths’ Treasury bills 1 


» 1919, as follows 
daily sales); thre 
three months’ Tr 
to 5%. On Nover 
54%. and the six: 
‘ 


asury bills at 


Treasury bill rates were ra 


vere suspend 


Comparison with previous weeks :— 


ce 
ae | 
=e: 
ct. 








1920 % % % % % % 
Feb. )3...0..% Sa tka 53 6 6 i ; 
es Sta Ste 3 Sth ; 6 5 i 
27. veces 3 5a 54 th 56 » 63 64 
Mar. 6...00¢ 44 OSH Hy ¢ 5¢ 66 (BR 6 FI 
 ceigi 4¢ 8 oe 5 t Sh # 6 
Oi 0 Of Se Steal C6 6+ 6 6 
a Sts Ste zg € 63 64 6 
dvd 46 5 (58 Le ee 64 
heel © sone + & Se Se a) | €3 Es b 
16...... 58 bf 8 6B ; 63 Lif 7t 4 
Rowe A 62 7 6 wh it g 
) 5} 62 #63 63 4 7 7% 
FOREIGN RATES OF EXCHANGE ON LONDON. 
= Kate Kate Rate 
Usance’ Par May 2, April 23, Apr 
19:9 1920. Ae 
Paris ........trancsto#l T.T. | 25°22) 28° 54-56 64°60-70 63 HES 
EER s osacee marks to £1 T.T 20°43 " 237-240 = 
Vienna ...... krone to £1 T.T. | 2402 800 —810 7 
Prague ..... krone to £l 7.2. 24°02 ee 255—245 + 
Warsaw ...... P marksto£l T.T. | 20°43 ap 720—70 eS 
Bukarest lei to £3 T.T. | 25°224 - 235—245 eer 
Amsterdam . forinto&l 1.1. | 12-107 11°65-64 | 10°5863 | BNE, 
Brussels ..... francs to £1 T.T. | & 29° 77-82 | 60° 70-80 . 00.05 
Christiania ..kronertoél T.T. | 18159 1809-11 | 20° 12-17 ey 
Stockholm....kronerto £1 T.T. | 18159 17° 45-48 17 * 95-18°00 636s 
Copenbagen.. kronerto£l T.T. | 18159 18°75-80  22°70-77 | m1 
Helsingfors ... F.marksto£l T.T. | 25°224 ** of -69 sat 
— drachmeto£l TT 25°224 io 35 50-75 | 95-85 
Italy ..... ... lire to £1 T.T. | & 35°10-15 | 84-4 1: 582 
Switzerland ..francsto4l T.T. | 25 25+15-18 21° 30-98 22° 707 
Madrid ......pesetasto £] T.T. | 25° 23° 10-13 | 22° 80-87 | 5-14 
Lisbon ......\pencetomiis, T.T. | 32—32} 153-3 mM 
Alexandria... piastres to £] Sight | 97;—2 ae | ee 
New York..... dollars to £1 Cable | 4 4673-68; | 3° 884 4: 21-2 
Montreal .... dollars to £1 Cable | 486) | 4°80;—804 4° 25—25) | 
Buenos Ayres .pence to dois. T.T. | 47 514—2 i i 
Rio de Janeiro pence to mils. 90 days} 16 | 14,5 168 | got 
Montevideo ..,pencetodols. T.T. a) oo 60} -6 12 
Valparaiso.... pence to peso 90 days! 18 10g 12 ais. | dis 
Lima .........Eng.toPer.£190 days} Par  7y% dis | 1670.0. | oS Gas 
Calcutta......\ster.to rupee T.T. |, 10 to leGd-Ge_d | 28 Steetee O. fi 
Bombay ...... ster. to rupee TT. Gold| 1s6d-67_4 | 283 a eo 
Madras ...... ster, to ru T.T. |) Sovn.| ls6d-6¢ed | 285 ia | 410d 
Hong Kong....\ster. to dollar T.7. ee =| 38 43d-D3d | 48 Th | ge 54-68 Ld 
Shanghai ....\ster. to tael 7.2, oo | 58 Og 6084-110 | Heel 
Singapore ....\ster.to dollar T.T. ee | 20 440-34 3 hed | 20 6-7! 
| Yokohama....\ster.to yen T.T. | 2484 | 282¢-44 | 2 


Bank Bilis 
3 Months 4 Months 6 Month: 3 Month 





Two months, 94 
e months, 34%; siz 
easury bill rate was 
er 7, 1919, the three 
nths’ rate from 5% 


of six months Treasury bills at 5i% 


On April 14, 192, 
i from 54%, to 64%. 
il 29, 1920. 


Ceade Billy 


+ Moatbs 6 Monts 





M 


Buenos . 
Rio de J: 
Athens. 
Calcutta 


Ditto 


The 


New 


—_—_——_ 
London- 
60 day: 
Cable. 
Chequ 
Paris... 
Switzer! 
Amsterd 
Petrogra 
Copenha 
Christia! 
Brockhol 
Greece . 
Yokoban 
Hong Ke 
Buenos / 
Rio de Ja 
Valparai: 
Brussels 
Vienna . 


Berlir . 


Amrerd 
Berlin 
Bombay 
Brussels 
Calcutta 
Christia: 
Copenha 
Helsingt 
Lisbon 


Accoré 


2 k ; 
ADE Of 
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LONDON COURSE OF EXCHANGE. 




















} : | 
Usance. | Tues., April 27. Thars,, April 29, 





| 


ars On 
a ———;howerdam.........-| Cable | 1044 1048 1060 low 
amsterdam s eanammeneeieenne nom 
68am asa | nom 
Tenn Leen rreresssenesnonsonecssneess | Cheque 60°50 69°60 59°50 6000 
* mesnesececcnecosenscooococe |, OAS oo oo 65°30 64°30 
Loan _ ceeeeeeeneeeeee oeeneee . t “50 i 
Naar eee nooneceoeee vcececeeeee |S Months] 65°30 66°80 64-50 eo 
104 200 Mamworland. vecwcesesseeeeees* oo Oable | 21°45) 2165 21-75 21-85 
* necsecsesccsososococoooooee 1S Months; 21°90 2203 2220 22:30 
ae Dito -| Cable | 217-00 22200 22000 23000 
Cable —— ai 85°00 88°00 
x nom 
nae 2 376 378 387 329 
Mthly ; 3774 579h 388 390 
neat =" 22:7) a0 22°70 
§2 52 
28,000 14 ae 13 14 
32.000 nom 
22°35 22°45 22°60 22:70 
11,000 19°65 19°75 | 19°95 20°05 
a 18 = wee 18 CO 18°10 
b per &: 7000 7 _— 
: . ‘ 00 700 yt 
ms; Buenos AYTES «----seereeereeererees Cable 614 621 594 9 Ot 
fe 4s; Rio de JANEITO «+--+ +++ eeeeererevens Cable 153 16; 153 163 
out AShDS..+eeeeseee ‘ peuseenbenensusees —— . — 35°50 33°50 34°50 
and Bombay .....csecceees eman (23 2244 2/2 2/2 
= Te eee eesne ee enue SO0days’ sgt) 2/2 é 2 24! tf 
CURRENT RATES OF EXCHANGE IN NEW YORK. 
¢ The Irving National Bank cable the following exchange rates :— 
=f — — ree ss —— ee 
= ES Par Rate Rate Rate Rate 
< ew York on May 1, |Apr. 15, Apr. 22, Apr, 29, 
ary Ne Level.  “i9i9,'| 1920." 1920. 1926, 
1 — 
don— : 
. CB tage soseeeee , 46% | 39025, 38225 3-7825 
2 Cable....+-+++0 Dollars for £1 48666 4 46775) 397 3°89 3°85 
Hi hf Cheques -- so to ao — 
1B .eceveeesere > 2 30} ‘29 db" 55 
H& Semeanh..<cee France for 9! 5'183 9550] 556 | 563 560 
BEEN semsoeenesese Lire for $1 751 | 2305 2260 = 21°95 
a ~~ a Cents forl peseta 19°30 2072 1 1745 «861705 = 17°15 
6 q Amsterdam......++ Cents for] guilder 40195 40°87 | 3725 36625 26°50 
| 15D patenerad wccccece Centsforlrouble 51°50 Il4nom! 14:00 14:00 14:00 
; MB soe) | rth ee 24°85 1805 1725 17-20 
istiania .... ents for 1 kroner ; ‘70 | 2740 1969 1940 
a> = {70 | 290 1) 39 
OIM weseee 25°50 | 2215 21°65 21°40 
1t raised _— ciemmenesens Cents forldrachma 19°30 1920; 1S 1105s 11.25 
15, 1920, Yokobam& ......-. Cents for 1 yen 49°85 51°25 | 48°25 48375 5000 
Jal 0 Hong Kong .....- Cents forMexican$ 63°65 80°25 ce R32 ee 
15. fons Buenos Ayres...... Gold pesos for $100 | 103°65 10210 10259 10290 
14,1318, RiodeJaneiro .... Cents forl milreis 32°42 - 5850 38°89 
31 1913. Valparaiso ........ Cents for 1 peso 20°61 ss ; 
ore also BED ccccccccce Frances for $1 5°184 a 15°52 15°40 
ngust 15, Vienna .........-.. Cents for 1 krone 20 26 es 049 “049 
ths, ¥% Berlir ...+++++ ; Cents for 1 mark 235 83 1°72 162 172 
4% ; six 
rate wa IRISH BANKS’ RATE. 
oo Oe Present P 
f rese revious 
et Rate. Date Rate, Date 
14, 192, . Changed Changed. 
to 64%. Discount 7A April 20,1920 .. 6 March 18, 1920 
eposit 4 April 20,1920 .. 3 .. Ma 18, 1920 
FOREIGN BANK RATES. 
ei -— Bank Rate —— -— Bank Rate —, 
2 Changed. % Changed. % 
pone Amsverdam July 1,1915 .. 4% Madrid ........ Nov. 10,1919 .. 5 
» 6 Momds Berlin Dec. 23,1914 .. 5 ee April 8, 1920 .. 6 
———— Bombay .....+0+ April 9,1920 .. 8 Petrograd ...... July 29,1914 .. 6 
Brugels........ April 1,1920 .. 44 Rome.......... Aprfl 6,1920 .. § 
Calentta ...... June 5,1919 .. 5 Stockholm Mar. 18,1920 .. 7 
! Christiania .... Dec. 18,1919 .. 6 Swiss Bank 
Copenhagen.... Oct. 7,1919 .. 6 places........ Ang. 22,1919 .. 5 
6 Helsingfors .... Mar, 22, 1920 8B | es Nov. 18,1919 .. 80 
a Lisbon ........ Jan. 15, 1914 5 WE. cocannee April 10,1915 .. 5 
8 According to advices received from Sofia, the discount rate cf the National 


Bank of Bulgaria 


{ 





MMON\VEA 
ON. 
April ¥, 
isa 
——— 
63 WS 
219-221 
785-8 — 
245-25 7,7. Peeecesces 
10-7 > ae 
oe On demand | ol 
60° 060-2 Ddays ...., 
20° 0005 Wdays 
1 100 BR Ndays .... 
Sas a. 
HI 
2° 88 
i 
13— 
1 94-9 
| 3° 


sant: 


as. 2 days 

| i : 1 

i) 20 Sev! , . 
4s 10d 80 
esas : 90 
atts 1% 





Dratts at teks persone 





n June 14th, 1919, was 04% and advance: the samc rate, 


OVERSEAS DOMINIONS RATES. 

















SOUTH AFRICAN EXCHANGE RATES. 


Buying 
Rates. 


T. T. up to £500...... 


8 , discount. 

-- 8% e » over £500 
sight 8A‘, ad Drafts at sight up to 
” Sta sa £500.....-. 
” 8} Do over £500 
" oe” ” Drafts 30 days .. 
’ 93, * » 60days 
” 103 os + 90days 
” il ~ 98 

12% a 


Selling 
Rates. 





i OF AUSTRALIA AND Dominion OF New ZE D. 
ndon on Australia and Australia and New Zealand 
New Zealand, on London. 
Buying. ~ Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- | New 
tralia. Zeal’nd. tralia. Zeal’nd tralia. Zeal’nd. tralia. Zeal'nd. 
’ ve 1003 | 100 ~—i«* "300g -«| «101 
374 974 par par 99 99 100 | 1004 
97 97 ee os 983 988 = > 
64 964 984 98% OR 
%6 96 te os on 994 
ee ee ' * 


The Standard Bank of South Africa, Limited, have received 
Ca le advice from South Africa that homeward exchange rates 
ave been altered as from M ay 1st as follows :— 


7% % discount. 
78 “o 


” 


’ 


941 








NEUTRAL RATES OF EXCHANGE ON GERMANY, 


























| Rate, Rate, Rate, R 
| —. Apr. 30,|Apr.14, Apr. 21, 4) 28, 
1919. '| 1920. ', ~ i920. 1920, 
Amsterdam .. Florins to 100marks| 5926 2197) | 4s a 
a oe Francs to 100 marks | 1348 3125. $40 30 70" 
Copenhagen ) 30°50 9-50 10 10-25 
Sean) Hote) on (FE Te eT 
INDIAN TREASURY BILLS. 
Outstanding on March 31, 1920 .......... 53.40.20 000 
Issued from April 1st to April 17,1920 ....  3.65.15,000 
57,05,35,000 
Discharged from April 1st to April 17,1920  6,88,30,000 
Outstanding on April 17, 1920........... . 50,17,05,000 


India Office, 
April 26, 1920. 


BULLION. 


The gold movements to or from the Bank of Envland are no 
longer announced. Por the week ended April 24, 1920, the 
stock of coin and bullion showed an increase of £97,805 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from t Ur I 
Kingdom Kingdon 
Week a Week 
Countries from wh Ended Countries to which nded 
Consigned April 28, Exported April 28. 
1920. 1920 

5 6 
France ...... 8,415 Java .. 374,900 
United States cee 520 brance : 2,000 
Gold Coast ..... 34,667 United States 19,000 
British South Africa ...... 1,376, 11¢ Argentine Republic 487,743 
Straits Settlement 275,134 
Egypt ae 2,500 
British India .... anus 1,119,860 
} Ceylon rune 5,530 

Total value of ports of Total declared value 
iia cet dnndledshediew es 1,419,718 | ports registered inthe week 2,285,767 
Messrs Samuel Montagu and Co. write on April 20th as 
follows:—* Gold: The gold holding of the Bank of England 
against its note issue is practically unchanged. namely, 


£111,986,765 as against {111,986,470 last week. A substantial 


| quantity of gold came into the market, and was taken for India, 


South Africa, the Straits Settlements, and South America. It 


| is reported from New York that $5,800,000 in gold has been 


shipped to South America. The increased premium on gold 
will be welcomed by the Rand low-grade mines, whose condition 


had been becoming critical. Several of the mines had determined 


on a policy to reduce the staff and work only the best patches. 
During the month of February the net imports of gold into 
India amounted to 1,140,580 ounces, of which only 25,557 ounces 
were in the form of coin. The following figures give the total 
imports and exports of gold and silver of the United States of 
America during the calendar year 1g91y:—Imports—Gold, 
$76,534,000 ; silver, $89,358,000. Exports—Gold, $365,196,000 ; 
silver, 239,019,228. The exports include a portion of the dollars 
dealt with under the Pittman Act. Silver: During the week 
here has been a dramatic change, which amply justified the 
misgiving which we have expressed recently as to the undertone 
of the market. The recent steadiness of the price depended 
almost entirely upon Indian buying orders. The exchange posi- 
tion with China, however, seems to have caused a sudden 
cessation of Indian inquiry, and the price consequently fell 


on the 27th inst., 4;d for prompt, and 3)d for two 
months’ delivery. The former fall, though quite abnormal, 
is not a record. It was exceeded by the movement 


on March 35th last, when the cash price fell 64d, and the 
forward 5\d. Some reaction ensued yesterday owing to bear 
covering, but the undertone still remains poor. The United 
States of America are said to be overstocked with Eastern 
commodities, and unsatisfactory conditions in Japan are con- 
sidered to be against active purchases from either China or 
India. In these circumstances we repeat that so tar as we can 
see India is the only possible absorber of silver, and that 
Europe will continue to have more sellers than buyers. The 
possibility must be faced of the U.S. quotation falling to a 
dollar an ounce, whereupon the instructions to the director of 
the U.S. Mint would become operative, namely, that he should 
purchase at that figure silver produced and refined in that 
country in order to replace the U.S. silver dollars sold - _ 
East (roughly 300,000,000 ounces in all). If all tenders o ae 
silver were accepted by the U.S, Mint Director, and no = 

legislation took place, substantial support would be given hey e 
market for about five years. The parity of a dollar the fine 


ounce at the exchange of 3.87 is 57,4 per ounce standard. 
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THE ECONOMIS?. 





| May 1, 1999 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returps of British Railways have been lasned since the Government took control of the Rallwa: 
The Government took over control of the Irish Railways as from January lst, 


COLONIAL AND FOREIGN RAILWAY RECEIPTS 





Name, 


Ganatiac Northern 
Canadian Pacific . 
Grand Trunk..... 


A 


Hudson Bay 


Oanadian Northern* . 4 


Canadian Pacific* 











Present Gross Receipts for Total Gross Rec«); 





_ 
++ 


. Period Ending Mile. Week or Month. 
age 1919-20. ] +or— 1919-20. | +or = 
R RK 
A Benga 5 weeks M 2 33 §5,734,9K & > 
Lt. Ry weeks 2 l 10 + §,72 20 
sengal & N.Weatrn weeks 5 17,11 —_ ‘ 
Bengal Nagpa . Sl weeks 2° 6,29 24,271 + 74 
Bombay, Bar.& 0.1. 2 weeks A 2.271 49,10,000 + 000 
Berma es t weeks M L3 Me 1,45,01,301 + 
Delhi Umblia Kika 2 week~ Aj 1? 2° 265,015 + 6 
East Indian . 3 week 1 2 3 Ol + 0 
G.IndianPenineula 2 weeks l 21 Or . 416 
Madras & 8. Mahr weeks ‘I 2 , 21 + 1 ‘ 
Bohiik d &Kumaon 23 week 2 re ] 05 + 
Do Lucknw-Br y 25 week 7 + 34, os x 
ss b Indiar 1 weeks 1 —_ 45) + 4,65 
Bth > at ‘ ¥ nth D 7 ‘ - e 25 a=» ~~ 
YOREIGN 
A 
s 2 é€ é 
A +2 weeks A + + 
A 2 weeks r i . = 
5 5 week ‘ OuC + 57 + 00 
B. ro 42 week l + + 1 
\ 66,0 + 57,00 e + i 
BAW r 42 weeks 121,000 + 0 4 X + 00 
‘4 VW + 2 > 73 
B aAyres § mutt S254 + 
Oentral Arg $5 week ‘ S ¢ + 7 + ; 
+ . > oF 
Cordoba ntral 4° weeks l l WOO + 25,2 WL + 6° | 
Entre Rios 2 week l 28,500 | + + 
| 
Bras 8 2 mr Ms50,759 + 1 + 2 i 
i. Wes f Brasi weeks A 26,000 + | + } 
Levy - x 4+ Q 408 45 1+ 
San Pa week 3 4 + 12.4 798 + 
= ‘ Babia, 8S. W muth- Vj 2 Me 57,0v 2,00 2 + | 
4 4 woik 70.4 4 + 
A s mtr tn 4 r ' 
Nitra 2 week weeks 3 ‘ e 
Per t not > > ‘ 4+ ‘4 } 
a&.la mopibs \ 2 7 i 
43 weeks 1 4 + : + 4 i 
ria 4, week 14,467 + 4. | 
{ f Havana, 4. week ‘ 2 + . 4 
Wee 40a S5 Week 4 + + a i 
; 
i 
| 
i 
Oentral Orngnuay week + ? + 4 | 
C.t z ast. hat.) 42 week + 2 4 j 
c Ext week 4 + ‘ oo 9 | 
C.Urng. (West. Ext week + 9434 | 
Midis U euay not ¢ — 4) 2 | 
N wv I g é a i 
Orngua; } i " 2.447\ + + } 
A s rm s | 
} 
' 
| 








r T 
+ < + 
+ ~ 
le r < a ne 
+ 22 - 
> 5 105.4 + 
22 6si+ 4 4 . 
‘ 2 t i t 
\ 
4,22 + 
s 5 Ds2511574 + 414,84 16,3 > + 
9 + 4 l t 
6,.45 + 2..14 i+ 
] - 44 
i +> > 4,4 
4 ] + 4 4 
CANADIAN RAILWAYS WEEKLY STATEMENTS, 
Present Gross Receipts 
Period. Ending Mile- for Week. Total Gross Receipts. 
age 18° J + or— le: i +or— 
6 weeks A 2 704 81,105,700, 4 259, 23,1234 2,34 
6 week« 21 13,388 $5,524,000 + $87,000 857,060 +  8,544,0C 
6 week; 2: «3,616 39 247,735 = 167\ «3,989,786 + 4 
CANADIAN RAILWAYS MONTHLY STATEMENTS, 
Name. Period. Ending Gross. Inc. or Dec Net. Inc.or Deo, 
Centra — lmnth Fy 2 
eeseccoe 6 moths 
lmnth | 23 
"4 2montr 
lmnth Ma 
— 3 mnth- 
lmnth Feb. 29 
“**\ 2mnth 


Grand Tronk...... 


Temiscouta 


White Pass & Yukon.... 12 mnths Dec. 3) 


— ee 


(a) Converted at 





the par rate of exchange 


mouth Fel. 29 


* Wet earnings before deducting taxes. a 


(b) Converted at th 





current rate of exchange 





Beira and Mash- 
onaland ..... 
Mid. of W. Aust. 


Rhodesia Railways 
Rhodesia Katanga 


AMERICAN RAILROADS MONTHLY STATEME 


Name. 


Atchison 


Topeka 
Baltimore and 0 


Chicago and Milwauke 


New York Centra 
Pennsylvania .... 
Southern Pacific 


Name. 


Ang)o-Argentine 
Burnley Corporatior 
Calcutta Tramways 
Chatham & District 
Egyptian Markets 
Glasgow Corporation 
Tramways 
Hong Kong .. 
lale of Thanet 
Lanarkshire 
Lancashire United 
Liverpool Corpora 
tion Tramways 


L.C.C. Tramways 
Madras Elect.(2 wks 
Pernambuco Trams 
Bhanghai Electric 


Bingapore Electric 


TRAMWAY & 


Name. 


Alabama Power 


Brasilian Traction, } 
receipts in milreis } 
Brisbane Electri 


Britis! Columbia | 
Electric, &c j 

Buenos Ayres La 
Croze Trams 


B irn ah Ele lran 
ways and Lighting 


Cape Electric Trams 
UOanadian Wester 
Natural Gas 


Carthagena and 
Herrerias Trams 
Catalinas Ware 
houses ......+. 
Chillagoe ........ 
Cities Service Co. 


Cordoba Light, &c... 


Cuba Railroad se 

Elec.8upp.of Victoria 

Havana Elec. Rail, 
Light, and Power 


International 
Light and Pow | 
Kalgoorlie Electric } 
Tramw ays ... . 
Keystone Telephone 
La Guaira Harbour 
La Piata Electric. . 
Lima Light, Power, } 
and Tramways. . 
Lisbon Electric 
Manila Electric } 
Railroad, &c. ... 
Miss ijqi River Powr 
Montevideo Water... 


Para Electric....... 


Rangoon Electric 
do, 
Toronto Riy., &c.. 


United Electric T. of 
Montevideo ...... 

United ina 
of Yucatan...... 


Utah Securities 


Vera Crus Electric .. 
Victoria Falis =) 
Transvaal Power 


Winnipeg Electric 


Es the outbreak of the War. 


OTHER COLONIAL RECEIPTs, 


Ap 
lmpth | ‘ex 
Lmath Jan 


7 I month | Des 


8 mnths Feb 
New Cape Central 15 weeks 


t 


Period. Ending 


, 
2 


31 
t 


Present Gross Receipts for; 
Week or 


Mile- 


age. 1918-19, | + or 

. . 

10 75 582 4 22 

277 12,145 + 1, 

3 5.937 + 1, 
397 104.442 4 


655 


ori! 


onth. | Total Ge 


_ WEG | to. 


Receipts for Mouth. 


Period. Ending 


nntt 


émnth 
e.. @moth 


mn 
‘inn 


t? 


) 
) 


mintiis 


Period 


weeks 


| week 


= 
rr 


Seaaas 
eo 


, 


4 Weeks 
week 


Period 


1 moth 


S mnth 
5 mutt 


l moth 
lmnth 


. 12 mnths 


ia tint 

8 mnths 
4> weeks 
2 mnth 


10 mnth 


2 mnths 


lmnth 
53 muthb 


l moth 
lmnth 
2 muth 


lmnth 
2 mnths 
$mauth 
2mptb 
S mnths 
il moth 


5 mnths 
4 mouths 


I moth 
12 mnths 


| Quarter 


l moth 


| 


1919. + or — 
. s 
2 16,790 663 4 4,22), 981 
2 13,989.717 4 AD 78 
11 595, 5¢ 4 1.482 5 
4,723.08 4 21.3 
26,627.) = A294 
15,035,251 4 55,25 


i 
Mile 
axe. 
14 
2% 
2 


End 


M 


M 


M 


Ma 

Apr. 
May 
Dec. 


Dee. 


Feb 


Present 
ing Mite- 


age. 


{ Sice 


(gross 
3° Os 
5] Gross 


Grose 
{Net 


: (rose 


Net 


{ Gross 
\ Net 
22 


Gross 
p { Net 
1 § 204 
; Net 


Gross 


Net 


t) 


3) 
Grose 
Net 


. 31 Gross 


5 Gross 

{ Net 
Gross 

x { Net 


. Gros 
. Net 
, § Gross 

Net 


31 25 
~, § Gross 
= Net 


31 Gross 
Gross 

x { Net 

3) Gross 


Net 
31, Net 


31; Net 


eq) Gross 


. Net 


Rece!pta for 
Week 
1813-: . + or — 

é l+ 2 
4,2 
Rot ° 
é1¢) + 
é1,312 + 44 
£42 + 
$s: . 
« = 
a + 
<. - 
& s 
ass + 
Re . Ms 
e t C 
i+ 2168s 
22.574 + 6 


Recety 
for M 
i? 
$259, + 
$160,812 + 
4 ‘ + 
«! r 
? , 
~ + 
ae > 
b} + 
« t 
ar. a 
$0,285 — 
& + 
é\c 
2°, 4 
aZi,¢ 
$ + 
de ¢ 
z.c¢ r 
$1 Oot _ 
$22 — 
tz t 
$203 + 
ete +> 
£24,011 + 
., t 
£5, 
an 
S$l4u.cc2 + 
655.40) + 
s ‘+ 
£6,592 — 
« + 
£2 i+ 
276,62) Es 
278,245 + 
1.4,721|— 
192,146 + 
50,98" + 
£25,775 + 
£24, 55 
210,51) — 
615,596) 
£7),200'— 
£8,609 + 
$1 115,717 + 
$568,725 — 
£25,015 + 
744,45 — 
166,398 — 
569,568 + 
200,087 + 
52,500 — 
£207,421 
gi44.er! + 


$114,668 + 


+ 4 weeks reworn. 


omer 


‘ Ss 

ee. | 

See 
7 iF 
"Ti 


NTS. 


Total Recsipa 
Teor 
We | tare 


—— 
Tota 
191 3-20, + i 





825.M0l> KK 
S25.155'+ ap 
ISS Ws 
L2b%ie ie 
15,34 he 

585 + am 





YON 4 2H2H 


29 

6,1% 
WSs Ue 
228 + s 


45 673 + ; 
1,747,557 > 3 
872,50¢ 
83,19 + ie 
0.824 + 
21,0583 
26573 + BIE 
110,828 ¢ 28 
bi & 
55,659 + be 


gener 8 
43,108+ °% 
yshe .= 
usa 


: 
sites ME 


ort Se 
765,051 < 
aS - 
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13% 76 
A> 17 
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4+ Oe 
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CEIPTS, 

Tota! 

Receipu. 

2. | +or- 
+2428 
+000 > 1,047, 
SO+ 9S 
b 08+ 1,055 66 
SH WE 
5,687 > = le 

+ Si 
259 + ea 
bli 162 
15 Wh 
228% im 


9,927 © 1,37 
2st Ae 
0,415, LAM 
8 OTS + 4a 
5673+ & 
7,557. She 
2,56 
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r Ae 
te 
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eS 
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May 1, 1820." oa 
Inpias Currency Revrurns. 


(In Lacs of Rupees.) 


April 7, April 15, April 22, 
a 1920. 1920. 
Lia nesses -» 17,429 .. 17,363 .. 17,303 
lation . 
Notes in citev a ion in India.. 3,956 .. 3,904 .. 3,993 


silver coin & ~ ¢ Indi 
- ‘> and bullion out of India + rn 
Gilver 6010 7 bullion-in India .. 4594 .. 4.730 .. 4614 


Gold coin as bullion out of India | ae 43... 94 


Gold coin and © "ye ent).. 1,959 .. 1,959 
securities (Indian ¢ vernment) , ee aa 


‘ies (British Government).. a ee COO Cs 


Securl . . 
The coinage during the week ending the 22nd inst. amounted to 
he ‘7 


™ .slacs of rupees. 
3 


; GOLD AND SILVER PRICES. 
¥ The price of gold and cash and forward prices of bar silver 


re as below :— 

















Gold Silver, Silver. 
: eae Cash,  Borward, Date. “Cake 

1300. ” Per Per Per 
VUunce. "Ounce. Ounce. , Ounce. 

oe s 4d d d d 
\pril 106 9 69. 67 May 5, 1914 27 5, 
~~ %....| 107 € 693 674 5, 1915 234 

97... 109 O 65 64 5, 1916 37 
8... 108 4 | 664 644 4,1917 384 
29... 106 6 66 644 3,1918 49: 
30.... 107 6 | 64 63 2,1919 481 

NOTICES. 


The London Joint City and Midland Bank, Limited, announce 
the opening of a new branch at 253 Seven Sisters road, Finsbury 
Park, London, N. 4, under the management of Mr J. C. MeTurk, 
itis also announced that the office at Garforth (sub to City 
sguare, Leeds) is now open daily, and that the office at Thorne 
sub to 3 High street, Doncaster) is open daily except Saturday, 

Barclays Bank, Limited, announce that they will open on 

bursday, May 6th, a branch at1 Brompton road, corner of 
Sloane street (to be known as Knightsbridge branch), under the 
management of Mr Clifford W. Gourlay. 

shareholders of the Anglo-Egyptian Bank, Limited, resident 
in this country, should take note that to secure the exchange of 
their shares for * 6” shares of Barclays Bank. under the recent 
agreement, the forms of assent, duly signed, must be lodged with 
the secretary of the Anglo-Egyptian Bank, 27 Clements lane, 
London, E.C. 4, at the latest by May 5th. 

Branches of the Merchants’ Bank of Canada have been 
opened at Ladysmith, Quebec ; Frasercville, Ontario; Comber- 
mere, Ontario. 

The National Bank of South Africa announce that they have 
received cable intimation from their head office Pretoria, to the 
elect that branches of the bank have been opened at Porto 
\melia, Province of Mozambique, and Ladygrey, Cape 
Province. 

The Standard Bank of South Africa, Limited, announce the 
pening of an agency at Marydale, near Prieska, in the Cape 
Province, 

fhe African Banking Corporation, Limited, has opened a 
branch at Windhuk, in the South-West Africa Protectorate. 





ANALYSIS OF BALANCE-SHEETS. 


FREDERICK LEYLAND AND CO. 
December 31, 1919. 


LIABILITIES. ASSETS. 
Amount. Ine. or Dec. Amount. Inc.or Dec. 
£ £ £ 


cum. pref Steam ee 
yews Datei 1,414,350 .. Ps goodwill, in- 
wa shares...... 1,200,000 .. ae vestments, | garec 
— EE ep’ ee 100 «furniture, 8,466,598 | 
eserve fund .... 1,000,000 .. ae stores, plant ~ = 2,817,082 
heral purposes & machinery 


+ 600,000 |Cagh ....ccccsece 525,391 

rec : Payments on ac- 

weeived in res.- count of steam- 

Pect to steam- ers building.... 352,957 .. + 352,957 
*rs lost and a .. + 13,607 , Sundry debtors. .2,199,737 .. + 1,737,912 


reserve fund .. 600,000 .. 
lance of am'ts 


Serve for re- 
hewals and re. 
pairs 


Sundry creditor 
oft eal ors 3,883,592 . 


Total 


+ —1,365.203 
201,085 .. 34,517 


+++e0011,540,683 .. — 726,215  —-‘Total........11,540,683 .. — 726,213 
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MINING OUTPUT STATISTICS FOR MARCH, 1920. 









































| 
7 | 
Crushed Gold Recovered, | | 
Ss | - 3 | Vaine, | Profis. 
Mill, | $8 | Mill, | 55 | Total. 
ee a 
- ——— ei — 
: Gold, Tons. Tons. Ozs.| Oss, Oza a ‘ 
rec, tn, TE | 19,541) 147 es ae 1,772b 
London and Rhodesian— | | | as 
a ‘ lena ibbeknnesd | 1,958 Dae - 2,225 
ME OD 6 bac cexaxc.s, Faun ee ee 2.7 is 
Quarter ended March 31— | | en — aun " 
MID ka ote = | 143,700) 9 
Ferreira Deep ...... 17" 165,300. Bt 171,661 32 686 
Rose Deep .............. i€0,200 Sac ee 204,329, 32,950 
‘Springs ede kakeweran coe 115,400 oe on a 82,879 
Output. Other Notes in Return, 
4 _Coal Tons ereee ” 
Chinese Engineering ...... 92,026 Week ended April 17th. 
Natal Navigation.......... ‘ Protit for March quarter, £23 500. 
I eg ince. 85,474 ee 
in. 
Associated Nigerian ..... 20 Despatched 28 tons. 
I es 28 Despatched 32 tons. 


Akim DIAMOND FIELDS.—Sinee the last announcement cabled information from 
the property states that while prospecting a further 500 small diamonds have been 
obtained by panning. 

BrokEN Hitt, Proprierary.—Report for four weeks ended March 3lst :—"* Coke 
produced, 11,470 tons. No. 1 blast furnace —Operations restricted in order to con- 
serve ironstone stocks; produced 10,234 tons. No. 2 blast furnace— Available to 
start up at short notice. Open Hearth—Produced 10,082 tons. Blooming Mill 
Produced 10,560 tons. Rail Mill—Preduced 4,624 tons 18-in. Mill Produced 
3,756 tons. 12-in. Mill—Produced 1,492 tons. 8-in. Mill! Produced 480 tons. Rod 
Mili—Producea 1,351 tons. Accelerating shipments ironstone to Newcastle. 
Mine—Strike conference still proceeding.” 

Burma Conporation.—Cable : “ Bawdwin Mines—No. 5 level, south drive 135 = 
east at 26 0 [6,13 ozs silver, 16 per cent. lead, 34 per cent. zinc.” 

Mounr MorGan.—Cable :—“ For four weeks ended April 18th, treated 7,772 tons 
Mount Morgan ore, 539 tons Many Peaks ore, 4,867 tons coucentrates and 45 tons 
of purchased ore and secondary products, Produced 490 tons blister copper, ¢on- 
taining 483 tons copper and 6,860 ozs gold, including 9 tons copper and 4 ozs gold 
from Many Peaks; alse 7 tons of copper and 3 ozs gold from purchased ore and 
secondary products. Concentrator treated 14,058 tons ore fora production of 5,286 
tons of concentrates, containing 270 tons copper and 3,025 ozs gold. In addition 
have matte on hand containing 38 tons copper and 280 ozs gold. Decreased out- 
put due to Easter holidays.” 

Totmma.—April :—‘* 40 tons, value £4,700. Profit £600. 330 fathom west winze, 
lode worth £140 per fathom. 300 fathom west rise, lode worth £300 per fathom,”’ 





RHODESIAN GOLD OUTPUT. 











Month. 1917. 1918, 1919, 1920. 
£ | £ £ £ 
ES Pe etnuccoeuee 296,113 253,807 211,917 211.851 
NE cS cnegeenksnoupeeees awe 289,734 232,023 220,*85 250.020 
EN Gar ca renabeercdaenenesees 300,183 239 023 225 808 199,881 
: vientcidhetespens~entineas 296,977 239,916 213,)59 ba 
Di cicuddactniieeknawewebewed 239,309 239,205 218,057 ie 
cc adbihieanawieseahevat 302,195 225,447 214,215 ee 
CU aidttiaveetrettutsndscunwaxie 288,731 251,740 | 214,918 ee 
RUBE .cccccocsecsececces hina 294,359 257,096 | 207,339 ee 
SN ai dnp autacie stir es 291,367 | 247,885 | 223719 ee 
SPOUT 66s cenedanscpicecntences 289.978 | 136,780 | 204,184 ee 
DIE iccaceunceteced aoe 275,829 145,458 | 186,462 ee 
Deceraber ...cce- d¢dcheces evens 270,616 | 192,870 1 158,835 ee 
OD Shiineseicene veseeoeis | 3,495,391 2,652,250 | 2,499,498 | 
The gold is declared on the average of £4 7s 3 9d per ounce. 
Norre-—The value of the gold output per ounce fluctuates each month, in accord 
ance with the amount of premium which may be declared to the Mines Depart- 
ment of Southern Rhodesia in that month. 








Reports and Potices. 


Messrs Smith, Rice, and Co., 4 Queen Victoria street, E.C. 4, notify 
that they have taken into partnership, as from April 1st, Mr Roy 
Vernon Rice (son of their Mr W. G. Rice) and Mr Lancelot John 
Carr, who has been in the service of the firm for over 25 years. The 
name of the firm will remain unchanged. 

Mr J. L. Burt has been elected director to fill the vacancy caused 
on the board of directcrs of the New Kali Selogiri (Java) Plantations, 
Limited, by the death of Mr KR. C. Wright. 

We are informed that Mr Charles Eves, F.C.A., of Capel House, 
New Broad street, E.C., has been appointed liquidator of the Mil- 
waukee and Chicago Breweries, Limited, and is making an immediate 
distribution of roo per cent. to the stockholders. 

Mr Howard Williams, C.B.E., assistant general manager of the 
London and North-Western Railway, has been appointed general 
manager of the Central Argentine Railway. 

Owing to pressure of engagements, Mr Archibald Mitchelson has 
resigned his position as financial director of RK. E. Jones, Limited 

We are informed that Mr Frederick Pinckard Coles, of Messrs 
Whiteheads and Coles, stockbrokers, 39 Throgmorton street, E.C. 2, 
has been appointed a director of the Clerical, Medical, and age 
Life Assurance, to fill the vacancy caused by the death of Mr John 
Coles, the late chairman of the society. 





GOVERNMENT STOCKS. foe 
NIGERIA 6 PER CENT. LOAN.—The Crown Agents for tl e Co onies 
remind holders of fully-paid scrip certificates of the above oe 
are entitled to receive the full six months dividend on the stock due 
June 15th next, that they should inscribe their scrip with the — 
attached before May 15th next. Forms for this purpose can 





Pe I eee ee eae 
rs ‘aya “ ns _ < * . 


RHE NN AOE NAN a eee em 


RAE ST PRE OR ANCHE EN INET em 


ed 


Se ae ee 


’ ' samnianisatainlaniipiantbatiniemits: 
eee ne 


ay 


See ees 







Ge 

































' 
} 
i 
; 


panna 


wh Bet RP eee 2 6 OO cents a ee ee ee eT 


a 


oneal § 


944 


obtained at the Crown Agents Transfer Office, 1 Tokenhouse build- 
ings, E.C. 2, and the scrip certificates and forms should be forwarded 
igs, E. 


-~,€ 


THE ECO 





to that onice 

VENEZUELA (3 PER CENT. DIPLOMATIC DEBT) 
Foreign Bondholders notify the 
{4,390 158 44d, being the moiety of the sixth fortnightly instalment 


of the debt service, payable to the Council in respect of the hall- j1 


] > 
year ending June 30, 1920 


i 


BANKS 





- Y 1, 1999 
—______ Nay 1, 19, 


year was 3,433 policies, assuring £7,927,143, of which 
. J 

-assureda 
, : t Poe T) : ness amo 
The Council of | £874,001 The fre premiums were 1,291,280 UNted ; 
receipt of a sight draft for | 4 


ments vielded prohts ol £18,661 and £6,610 
marine department the premiums were / 374,866 
{ 


NOMIST. Ma 


SCOTTISH UNION AND NATIONAL —The new life bye 
Siness las 


f2 


For the previous year the net new busi ‘271 was 


and th 
remium 
lus of £153 
nlity and acc; 


554,529 : 


\fter allowing 50 per cent. of the I 
eserve for unexpired risks, there was a sury 3 
ng £27,043 from interest. Employers’ lial wat. ‘clad 

ent dena, 
resy ectively. rit 
» and after aj 
4s transferred ¢, 


r the large reduction in liabilities £240,000 w lowing 








IONIAN BANK.—The report for 1919 states that the profits, after | an | loss, leaving the underwriting fund at S699 518. The val > Proby 
aking prov m for expenses of m inagement, losse 2. all bad an i the lite ce partment decided the directors n tto make any dion Uation 9; 
doubtful debts, depreciation of securities, bonus for staff, rates, taxes, ; bonus for the peri d 1910-1919. They have written {271 s6oof nat 
1e-tax and excess profits duty, both in Gree and | and, | andannuity funds for depreciation, and £403,440 from the prog the le 
i ),289, to which has to be added balance br to unt An intermediate bonus cf /1 per cent. on cum 
8, making together 4 ¥ l lire propose a | will be illowed in respect of with-profit policies whi h bec met 
al « t for the year at 3s per ire, free of tax, a bom é etween December 31, 1919, nd December 31, 1924. The a 
ea r share “© of tax. trans to reserve fund tha sa count uOWS prottts ol £424,77 }, and interest of £81,963, 1 
\ y , lea o ft carried torwar {1 3 7 The sum ot /1 o was transferred from the inve tment reserve fone 
I } ink es to ow l factory expa a t the {303,440 written off sec urities £109,515 pr vided { t income-tay = 
ronts r ive Civ a ib cepreciat C é rit i . 5 motor excess prohtts duty. The d rectors prop. se a divide 
} red t \ the except 1 ctuat s in the Greek | at the rate otf ¢ less tax, on the ‘* A’ shares, and 2 : 6d. le a 
t The € unnounce the retirement Mr Fa é e“B ure This willabsorb £63,000, and leaves fae . 
ae . ' ea : - i , si 190, 313 ty 
arkworthy, C.O.R., has bet hai an and direct r ov be carried fc ard, against / 278,463 brought in " 7s 
ceo STANDARD LIFE —The report forthe year ended November 1 
UNION BANK OF SCOTLAND The report for the year end states that 3,031 new px lici s were issued, assuring f1 959,833 net's 
ril 1, 1920, states that t prof ufter providing for rebate of ipared with 1,901 policies, assuring /1,170,406, for the Previog 
er and f ull bad and tful deb ur s to | vear ihe funds increased by £171,752, to {14,104,273 Th 
h has e added t balance brought forward, £54,801, ma ector ve fixed the intermediate bonuses on p licies which becom, 
t er 3 ” 2 I é Is i e 4 é ' ’ ik es | air Garing the acre at ve ar, at the rate of {1 per cent. on sum 
iI oo, to her bie roperty vie rer i] 0, to Sec rities and assur! I eacn iull ve ar S I re hum pai ] ice November 15, 101 
est $s 140,000, and they re W a < enda ‘ ; oO \ divide recom nded at the rate of 10 per cent per ‘annur 
er ce perannum on the capit 32S per i les 3 tax 
i lacing to pensions a d f lJ c eaving be RUBBER, &c. 
carried [0 ird # 35,5 i ne ot ul it 4 ) ) ss ’ ar 
ent e of the ince in profi sccount. w to PANAWATTE TEA AND RUBBER, The report for 1919 states thy: 
4 575 pret es e | ¢ é i et rice it the net pr fit amounted to #2 1,223 = dich Ww f 3,770 brought for 
April 1, 192 th the exc » « the g in vard gives a total ot 4/2 994 The directors re ommend a final dj 
War Loan stock 1929-1947, W have been valued a P dend of 1 per cent. (making 20 per cent. for the vear), less tax, cam 
ing forward £4,994 During the year £843 was spent on capita 
ASSURANCE. ACK in respect of the conversion of 60 acres of old coconut lands 
EDINBURGH ASSURANCE COMPANY.—Since its agreement in 1918 | int© TUbber, and £ 1.409 in respect of machinery and buildings, The 
with the Commercial Union the Edinburgh Life office bas widened its | *2i¥stment of boundaries necessitated a small expenditure of fp. The 
eee See pe : : ste oe ee p of tea totalled 377,626 lbs, rubber 676.583 Ibs, copra (nuts 
ane : . guts eee see ee ; 7 7 Te ~ | 457,565) 372 Candies Che cost of tea f.o.b. or delivered to buyers jp 
: ° t _ =. Colombo was 983d per lb, rubber 1s 3:42d _ lb, copra 818 ad 
} aes } per ( y. J net | es realised for the sold portions of the crops 
; 3 wm ; é Tea, 1 28d perlb; rubber, 1s 10°64d per lb; copra, 169s§ 
eda j | o was at ' , * 5 8 
a per candy The unsold port: yf the crops v Tea, 47,045 lbs 
has ( 7 ) 4 ; , n : ‘ nated a 14d net per r ibbe ; 4 » Corimated at ISX 
: te “i . ,iarge part ol wh } a e bet iG at prices cor 
= December} ee ee ie 
: Pics C . s : THE SUNGEI KRIAN RUBBER ESTATE, LIMITED. — Since & 
. , rectors formulated the scheme for reconstruct ng the compa 
Ve ? » Wa aC 8 et tha masting hala - Ae e . oul 
‘ ; other tl N lV » wf 3 at tine ceting Heid ON AY » 7920, vanes 
D we ] a * | matters arisi it of the taxation posals t e Budget have ba 
4 . . ; : . = r care! considerat n th au . att evi ave thougntit : 
‘ 7" the t € I sharenoicel a 1 scheme tor 
LONDON AND SCOTTISH.—T ent. Cor ently, at the confirmatory meeting held on Ap 
. 1 the 1 tions to nfirm the scheme were, on the recom 
a -— on eh heh4] io f the boar gatived. 
‘ 18 
et el MISCELLANEOUS 
1 pe ent t f epa ANGLO-CHILIAN NITRATE AND RAILWAY. —The report for 19 
e ulms at ¢ ( I tates thatthea int brought forward as /! 820, to which bas 
\ ‘ ¢ 27,52 a i rred to ( | é f e\CE pr ts duty re le making together 
rime the | ere / 242 t rs l directors do not consider essary to Mase a0 
ft 1 Expenses am I $3 uddition to the depreciation and general reserve account. After 
, ' rs re me end of 20 per : for income-tax, mortgage bonds and all other charges, & 
i t Th t 1 is c Dect ber | from all sources is {> 85. Adding to t! the £218,356 ai 
"lof entioned, the amount available for distribution is / 255,472, ann 
NATIONAL OF GREAT BRITAIN.— The ri a ' se a dividend cf 15s per share (being 15 per cent), it 
€ net premium income from al! departments amounted to SS f ta n the whole of the share capital for the year, pay 
ents to { i me from a May 6th, leaving £153,471 to be carried forward, Trafic came 
on S ; aS again t i | ling yea ulled 165,203 ns, against 245,641 tons 1915, passengers — 
ror ), being 39 per the pre im m 344, against 27,611 [he expenditure in maintaining the nite 
red 1 43-44 pe t r 19 The manageme e und 1odine plants in working order ha been charged to the cost a 
seen income-tax, and Commis amMounte r 44.9 1,555,350 quinta!s of nitrate produced. Oficinas ‘* Santa Isabel 
cent. of the premium income (41.21 per cent.. ¢ 1 income Peregrina’’ were temporarily closed during the year, and prow 
as compared with 41.23 percent. The account a balance att tlor t oficina **Coya”’ reduced The directors consider > 
creait of the profit and loss account of £33,259, which was carried | advisable in view of the almost complete cessation of business a= 
lorward nitrate industry during nearly the whole of 1919 ind the ‘conseque 


NOkTH BRITISH AND MERCANTILE INSURANCE.—The following 
are the resuits lor the year 1919:—Total profit from fire, accident, 
and marine Gepariments, 640,933; interest, less tax, 258.885: total 
pro&t and interest, £899,518, as ye 


on the ¢ 


: against £847,475 last year; balance 
ymbined profit and loss account at end of ro19, £2,609,741, 
against {2,162,551 at end of 1918. The details of the figures are as 
fi llows :—Net premiums: Fire, {3,648,73 a being an increase olf 
£505,273 Over 1915; Railway Passengers’ Assurance Company, 
£07,725, an increase of # 106,037; Ocean Marine Company, £758,858, 
a decrease « i £1,997; kine Art and General Insurance Company, 
£311,763, an increase of £61,035. Profit (after providing reserve tor 
increase in premiums) : Fire, £440,447; Railway Passengers, {89,413 ; 
Ocean Marine, £50,200; Fine Art and General, £30,873. New life 
policies were issued insuring net $3,759,545; net new premiums, 
£204,320; total life premium income, £1,895, 505 {396,532 was 
recei\ ed for the purchase of annuities. The directors re: ommend a 
dividend at the rate of {2 7s 6d per share, subject to income-tax, 
payable half on May 15th and half on November rth. The 
dividend for the year 1918 was at the rate of £2 per share, subject to 
income-tax. 





1 : Brine >» w working 
1ulation of stocks on the coast. All the oficinas are now 





| to their fullest capacity so far as is possible under present 1a00 
onditions , +, alter 
ARROW H&MATITE STEEL.—The report for 191g states that, a 

| providing for taxation, there is a credit balance ot 4135 o dene 
ht forward, makes £349,407. The directors reco! 


with £213,788 broug 


4 4 th oing it U t 
| mend transferring to special reserve account / 50,000 bringing It UP 
| 


ses of debenture sto 


$350,000), writing off one fifth of the expen for the 
5 per cent, for © 


/ 9.861, and a dividend on the ordinary shares of 163,006 
year (subject to tax), payable May 6th, carrying forward ae on 
The balance of £400,000 of the authorised total of £ 1,000,000 9 ! 

i cent. (income-tax free) debenture stock was 





issued on November : 


1919, to meet the expenditure already incurred and in prospect nies 
nection with the extensions and improvement schemes. rates tha 
BRITISH AND ARGENTINE MEAT,—The report for eS and ® 
there is a net profit on trading, after providing pune 
other outgoings and a contingency reserve ‘or extra nt forward 
£589,668, to which must be added the balance a prov e 
£11,857, making together {601,525. Out of this has » 000, reset? 
depreciation {100,0v0, depreciation on investments £37,00% 
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sine las SUMMARY OF COMPANY PROPIT AND Loss 
































=" ACCOUNTS. 
ry ; 
I 
the Claims Profit A i 
Come as . Balance! After | 4Mount Ppropriation, Corresponding 
)31, inclad Perlod from Pay- Avail- <r einen cnensieeeenetiaamtmeniansemmmmnmnimenas Period Last Year 
yee Company. Ending, | Last | mentof oe —_____Dividend, Carried to - 
—. Account. Deben- bation. Ordinary, Prefoe, | Reserve, | Balan Nes | Divi- 
ed OWing ture _—_————_— Deprecia- Forward Profit dend. 
al = Prof ; aaa ata ee Interest. ee ae Rate |Amount. Amount. tion, &o. 
iba —— a. Dec. 31 11.008! 39,28 |e) fy 21 2) 
ot eee eee . ’ | ui } . | oO 
t the li, ‘siee Bank ipsasesece cena ec | ,289} 50,297 7T 35,990) | 5, 11,307/ 79,865 T+ 
Y tand| 5 ¥ ‘ P | 
Ms ase [i sie Coulson, and Co. --seeeeeeeee Feb. 28 | 978 20,324) 21,303] 8 | 3,080 2.940 13, 2,283, 15,701 6 
me clains ' Dec. 31 | 23,534 31,661] 55,195 8 22.400 | 
, heel c aS hav GrAS.cceeerree® eeereeeeeee ° ’ ’ , 400 7.142 25.653) 34.117 8 
Profit ang Fo Bombay Gas ee ; 653) wu 
963. The Southampton — ee reek aoe es | 17,277] 17,277 3} 12,1465 4. | 5,13 ua oe 2,624 33 
mote nt TE jaco-Ghilian .....+--- a pegggt: Dee: St | 218587 70,088) 288,072) 154 | 135,000. | a vol 31,865 15} 
ac : ighti ower. ae so 
@ dividers Electric Lighting an | 
_ tax, o Indian a pply eeccceseces) Des. OB 1,771 18,632 oat 9 8,100, ., 8,500 3,803) 14,211 8 
10.313 .o and Rubber...... Oct. 31 | 35813 22,874 | | 
pab Lias Tobacco and Ru nent went <s 15008! eee a 224 Heo oo | os | 30,351 53,142 10 
Set Blam sce (PMS.) states ......| Dec. 31 558 67,234 67,792} 20° | 45,000, 7: | PO, 15.050 8.609 10 
ae a a Company eocee ecceceeccees Dec. 31 ee | 10,177 10,177 4] 3,631| 5,926 ie | 620 ’ | 24 
or - xe Estates ...ccceeee ccvcccee| Deo, Sl 7,374 12,973) 20,347) 320 10,500; ., 4,500 5 347 «5S, 575, 10 a 
ich becom ME Raber Estates of Bentota ........ Deo. sh 4181 ep 124 | 8125 1,476 4,000 6512 8987 8 a. 
t. o | d.. eee eeereeee eeeeee en ears ec. ’ , 12,000 on } ' 5,4 : H % 
iat Ee [MGumatra) Ketates .....-...---| Dec. 31 | 9,940 17,368) 15 | 11213 35191 ess eel ix 
T 15, 197 Sisk (Suma ’ °° , 536 1,403. 5 : 
et annon, IE Si George Estates ...+.+.+.+. a oe | oa oe = | 31500. 2,500 5464 13099 25 = 
Teluk P ah Estate ...-ceccseee cece . : 96 f ; ae 2.500 2.788 2,177 a | ee 
— Tobacco 7 ng esceee Oct. 31 [Dr 4,456 1,291) Dr 3,165) fe Fo od oo Dr 3,166 4,474 .. ee 
. Shops and Stores, = 
) States thar Benson and Hedges....eesseeseeee- Dec. 31 16,545 30,658} 25 | 15,000 3,600 1,200 10858 25.404 25 t 
— for Peter Jones eee t eee eens eee ee eres Jan. 31 1,194 15,036) ee | es a 865 (k)12,171 9511 5 ? 
a nal dis ea. j t 
Stax, carry Mount Vernon em seeeeesese Dec. 31 | 633 aie 18 | 867,200, .. a | 2,772 aa f 
OD Capita Tramways, &c. I 
ronut lands Bristol Tramways and Carriage .... set $1 | 14,700 67,744; 7 | 35,000, 14,c00 6,486) 12,258... - ee 
ngs The Thomas weg, : a alate ie claiaecaa ela Dec. 31 | 55,408 136,548 15 | 23,163' 16,500 22,500 74,385 75,517 15 ‘ 
of £32. The rusts. 
Copra (nuts Aliance Investment ....cesseesees — = aon oe 7 | 9,800 18,900 5,000} 14,154 32.283) 6 
10 buyers in British and Foreign ....cececsesees Jan 451, {97 ne os 9,387 - 22,591 24,618 4 
pra Sis ii Other Companies. 
of the crops jdolph Frankau anG Co. ..eeeeeee. Dec. 31 2,890, 48.474 51,364 10} | 4,200 6,435 37,000 5,729 49,501) 10t = 
pra, 16738) Be Brazilian Warrant .......0.s00. ee-| Dec. 31 75,621, 148,992) 224613 7% | 56,287 17,405 75,000; 75,921 128,420 74 & 
$7,045 lbs British Industrial Corporation .... Mar. 31 ee 14,281) 14,281 tz: ee / nee s 
ted at isa Lancashire Waggon ....2...se00-- Mar. 31* 1,536 3,732 5,268 10 | 540 1,138 1,500 2,090 2,622) 10 = 
prices cox Rio de Janeiro City Improvements .. Dec. 31 7,096, 96,661) 103,757 6 | 171,567; .. 25,000; 7,190 .. | .. Se 
Wiggins, Teape, and Co. .....2..... Dec. 31 - 90.428} 90,428 10 | 28538 20.269 20.000! 21.021 . ze 
ae * Half-year. t Free of tax. = 
Pm, — (k) Pever Jones, Lrtrrep.—So soon as the scheme for the reorganisation of the company which was adopted on March 2nd and duly gee 
ot have hai fe coulirmed on March 18, 1920, receives the sanction of the Court, a year's dividend at the rate of 74 per cent. per annum will be paid on the ' 
honshtit , preference shares, and a dividend of 10 per cent. per annum will be paid on the ordinary shares other than those held by the chairman, and = 
ome ter ts asum of £4,000 placed to reserve account. 2 
ld on Apr : 
the recom ail ‘ : { 
lund (making £625,000) £175,000, 5 per cent. debenture stock interest “i : 
{50i, ditto redemption fund £6,946, 6 per cent. debenture stock | C | Report 
interest £30,546, ditto redemption fund £23,943, leaving £227,527. | OMe ca 4. i 
The directors recommend placing to pension fund £25,000, extra; : ane : eat paneoes 
rt for 1919 remuneration to directors £1,000, dividend of 5 per cent. on the | 
» which bas rdinary shares (making 10 per cent. for the year) £50,144, a bonus 
ng together ot 2} per cent. on the ordinary shares £25,072, a dividend of 54 per THE CORN TRADE. 
0 - any He cent. on - preference ae —_, per eee Mark Lane, Friday Evening. 
After pro 44,722 (the preference shares are entitled to a cum ive ; . wre’: a 
chee, 0 oe 6 per cent. per annum and 1 5 per _— for a I or | —_— — nd I ee ee somtps gow 
as = a oO ie Ordinary shares), leaving to carried forward | mala in many districts owing to the sodden state of the ground, 
‘cent free CLA . ( states that | and some anxiety is felt respecting growing crops, as wheat is 
a, popu t Bee ean” SUTTLEMORER. i elation ee = ast z withatend the eXxce a rains experienced during the past 
: 4 ewer providing tor depreciat: : sae ‘ ak: cannes spell of drier conditions and sunshine would greatly 
affic came directors’ fees, income-tax. and any liability for excess profits duty, few weeks. A spell of dric 
gers carne $ £77,715, “ hich " ith ‘£29,281 ‘brought forward, makes £106,996. improve the agricultural outlook, also to enable eg - irc 
the mitra The directors propose to declare a dividend on the ordinary shares at plete sowings a have one in ee or ream eee 
> cost of tb the rat 8 ner ce - subiec ax ring av result. Offerings ot native wheat bo ‘Tre and 4 Che ; 
ad rads avestmente i ene os ss sum of eriod last year. Quality proved fairly good, so that in most 4 
. & this ne af ected by the war, and amounting > .& gross oo] pe eee sricot wane ahaniabd bale Saas dak Gols : 
on fps me . have been now provided for fully, an in comsequence | inst Sak ake Gl ae yen ger tennis ain Sms, Coe ee 
a ave " BDINBURG Frees cemunon Sones — aa ee ded es yorting countrit s mtinue favourable, apart from the 
—— March r« H INVESTMENT TRUST.—The _ wi van = a U sited Mics ‘where adverse weather conditions are against spring ; 
_ "abo scurit a ween states that there was realised one riddisoare a mdi we perations while latest advices with regard to the wintei ae) 
ey ry sy fy promt of £: 887. After meeting -y — on eee chain tale athe unsatisfactory. Seeding in Canada has also 
ey as 592, the balance of £294 has been applied in writing own t _ : " a I antl yom similar reasons, and prospects show no improve- 
ss tha per aa ‘nvestments. After providing for interest and expenses of | been de aye eee ieee adie ct Guns cai en: Caan 
619, waite . fagement, the net revenue, exclusive of profit on realisations, ment owing to ‘sr er aoe ; ee red by frequent rains. but spring | 
ctors recot , Sets 10 £68,249. The directors recommend on the deferred stock nent field work vo a aaa and winter cereals ek wel. 
cmgee wa Gividend of 124 per cent., making 20 per cent. for the year, less | sowings are eal aaa i descriptions remain steady at regula- 
nture Stor: ‘a, Carrying to surplus revenue account £23,309, making it £42,304. Our tations for all imp yrted descrit ' 


sent, for 1 FAIRBALRN, LAWSON, COMBE, BARBOUR,—The report for 1919 | tion limits, with moderate allo« ations of ——— Se 
d £105.08 sales that there is a net profit, after debiting debenture interest, | qualities ex store terms at oSs and 96s a acusiomed by 16> 
0,000 5 Pe ereclation, directors’ and management remuneration and other | for home milled flour proved quieter, possereZ a a bread, while 
pvember | — office charges, of £85,580 to which has to be added the amount | duced consumption owing to i na ch less freely offered. 
spect ae ght forward, £19,902 making a total of £105,482. The directors | country makes attract most erreeriagioe. & were readily taken 

reamnmend a dividend of 74 per cent. on the ordinary shares for the | Limited offerings of a aie and ‘soft winter brands, 
r to reserve fund £20,000, leaving to be carried | up, consisting principally oe epee iiiesiiies & tas. 
A commencement has been made in the erection of | with a small eneerete oe a imported, 6<s 6d per 280 
formed ‘a. For this purpose a separate company has been lish GR., 638 a ‘an = ae with rather more inquiry for 

Under Indian Law, and a substantial issue of participating | Ibs ex store. Barley 1 ’ 


ee iness resulted in American malting 
. ; i +mporte sscriptions, and business rest } ae “ea 
es of that company has been successfully made in | — yo Plate ous 6a to 74s ex store; No. 4 Canada Westeua 
_ ia 7 Ss, 2 < / ~ 4 
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THE IRON AND COAL TRADES. er 
~~ 
BARCLAYS BANK LIMITED. 
g Head Office: ni 
f i 1 54 Lombard Street, London, E.C. 3 
\) t aca amsccata 
cn & Bs - The Bank issues Drafts and Letters of Credit on all the 
th i good u ’ ; principal towns of the Worid; makes Mail and Telegraphic Shee 
oe but tl Transfers; effect; Foreign Collections; establishes a 
A comparatively lengthy ape tary Credits and generally undertakes every description 
ur has sent up p ductio1 Ne +} 
not ni rge as it would be if the indivi BRITISH AND FOREIGN BANKING BUSINESS vals 
1 t energ en slight I engin I 
( t at ind ti iI che i: = Cor 
‘ { plant b ] il uence t} Ss fal : : : to the fi cing of produce in trans. ° 
+ of wank ond on ‘sew aioe lacs b ant | peeial attention is given to the financt nat 
Piss © } t 1} r i l pt 9 ne | e exce of a mand : of 
Et t utput appears to be still growing in such goods as circula Foreign Branch: 
~ : and other saws, mechanics’ tools, artisans’ knives. plantation tools, | REET E.C. 3. | Sin. Py 
cutlery and electro-plate The high prices of that metal has | 168 FENCHURCH ST 8 nee 
checked the sales of sterling silver goods, but to a less extent than | as | Sham, ai 
might have been expected. Supple ; of fuel to works on a | —— 
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; ros, West Coast £6 558; near deliveries are not (IL.) C s J 
orderin, _ ted. Naphthalenes are in reque St, although exports are ) Ompared with Previous Years. 
> Buch © wm easned makes £34 to £38, and crude from £14 up- | ~~ a 
re -— Beg Bestricte> ding to quality. Creosote 1s rather easier, but the s . ; 
rds, a ok for coal suggests the use of liquid fuel on long ony Corresponding dates in 
railway journeys, which, uf adopted, would favour oe Paeatie | — 
ct 1s 1d pe! gallon Is cursemt value. C resylic acid a shade 1920. | ‘| 917. | 1916. | 1915, 
: i per g gallon, but carbolic crude at 48 1S un hanged; Ne et ee eee ae ee . 
' re not available for prompt, but are nominally 1s gq | 8aw Cotton—Fully Mid. Ameri i 521755 | 2 ¢ ae | a 
ioe ediate products are being delivered but slowly, i Sakellaridig Pally Geol ten 27°52 | 17°55 bee )1296) 817 | 524 
\ _ » are small. 
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Export licences are rarcly | Warme—a2's ewith coscssececco cee | 50 | 2659 | 29 98 | 25 50 11.06 | 145 


salts are much wanted at 1s 7d and — Wsweis | | 29 | | 17 i 
ar Fa : j= os , scececcccccccccces DOFID; 56 | 283] 43 | 169! 12: | j 
cen in tively. Salicylic acid meets good inquiry at 3s 3d — 60's twist (Egyptian) 20.3) )"perlb 140 | 52° | 53 | 37 | Que | ss 
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ee ~ moe Th te Position, and | to): Ghirtings, 75 yde, 19 by 19, 32’aand 40’s| 96 0/45 0/54 9 \23 6 15 9 |12 6 

' : f the 1 whether control is to | 33! ditto, 38 yds, 18 by 16, 10 Ibs..........| 51 625 6 131 311310 9111711 
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/ ‘ . THE WOOL TRADE. 
THE COTTON TRADE. 
—— Qur Brad } t pondent, writing on Thursda ¢ In 
_ ated wes or | ull si , t I rather qui and tl is le 
LIVERPOOL OFFI IAL QUOTATIONS—April 27, 1920, | ae iis ‘ sai f t} a r} 
- ‘ 1mnp I ' be that there till a 1 mand 
J © ame Period Same Period E } 
Sig = 1919, 1918, in t ker , but ov tly to financial stri ney in this 
: e te a _ Dut t e 
Descriptions 5 sim | al i | wt Basl ¢ . 9 . “i 
: = > - 5 63! es = ‘en 2 I | l 1 at a 
I AiG: Aia'R! ATA BORE I i are 
b ai —--— eee SS RS ES eee | toy + y ra r 
American, @'aj;a@ 4@;6@':@ a'aia @.a@ia 
ig slandacosveeerees perid) 5, nminmi nom! nmi nmi nimi pm! nml ominml 44 | 
Ficrida ditt0..++++- nml nm) nm! Bmainm!) nmlinminmi 4) 
OA G@OULUNMUAGMME GOLM G OGMGM i 
. ADATIORD ceveeere rer erees 1858 1968 2288 2618 2818 5143 1513 1665 1959 1929 2024 9124 | : 
c Brazilian. Mid ME EK G¥ Gd.FPne MF Fr Gd. MF } Ga § 
h 16h Perrambdaco, te... sucevesns ee 255 31435 45 ee) «hee «(18792039 .. 2251 245) \ 3 
> ST 2313 3143 3243 ee ce 18392039 we 2251 245) ; 7 
River Paraiba severe ** 55145 5 . l ‘ ' 
Maceld severerereescer cess ee 2594351435243 oe of 185920359 2251 2451 = } i 4 f 
lighter MossrO, BOrrevereeeceveces> ee 25433145 5245 » 1359 2039 <-oi 2451] \ § 
nsta Re ccieneasevonccecs|] og [ASS 6165 508 ° 1839 2039 2251 2451 ; ent : 
MargBbOM@ ccccccccseccecs $435 3145 3245 1859 2059 2251 245] | I 
: Egypuan. | 
5 DBrOUR sccccovccosesscesers| oe | we Mimi 755079008200 .. 2029 26265 nmi | | 
x ty OT ccevecereceseseseres ee Bm 620C 6600 6750 ee 18712492 2625 | } t res a ( tine! I 
te applies > West Indian—Sea le!and... +e 930009500 100 i0s nial - 44 1 e diff 
. Perovian—Roagh ....++.2+- we ce 4600 50005500 .. $000 .. 3900 | 
. Dine Mod. Rough ....---- ..  .. 37504200 4500 2200 2600 -- 34503750 | a 
Ditto BMOOKD 2. eeveveees »» 5595 5695 5993 4245 4395 1989 2089 2239 2526 2576 2631 
DitoGea Island.......... ee . uminml .. 230C 2750 294 34 | COLONIAL WOO! 
Exporte Ainean, Bast, &0, .......+.. 3300 3490 3800 4800 51005300 2149 2180 2260 2520 25€0 2640 Fe Eee . 
ar ; \ Kh i 
» and East Indian. Gb ver Go FG Fae 8'n ver Gd Fne var Gd, Fne 
1 ton PGorst—Mac, Ginned Sartec ,, 4, 4, 2285 2310 2560 - 1700 2175 Phe wr : : 
at " Broach, ,, 2160 2185 2210 22:5 2285 1550 1575 1625 2023 2018 2098 a : 
M, Ginned Bhownuggar.. i654 1754 1829 1904 1984 2004 1584 1469 1542 1715 1765 1852 ‘ i ‘ 
i M. Sioned Oomra, No, 1.. 1060 1760 1855 1910 1960 2010 1400 1475 1550 1721 1771 1858 , , 
a p M.Ginned Khandetsh.... ©. 17101705 1869 19101950 1530 1425 1500 1671 1721 1808 is of A : 
alt ¥,Ginned Comptah ...... SS: eae ae co WOOO os i : 5 
pricee Be ™.Giuned Bengal.......... 1200 1390 1375 1450 1509 1550 1178 1252 1328 1573 16231710 | © \ So \\ 1 N (due ! 
pase ven M. Ginned Scinde .......... 1182 1282 1357 1432 14821532) .. 12551540 .. 16361722 | , wid 
i GMB DMMNVCY ..oeeeresereceeses 2210 22352260 2. oe | ee | 16251650 .. 2098 2123 | | ~ = tc 
Mains, Western .......... 2010 2035 2030 2085 .. | .. | 15501575 .. 2048 ge ( () nd pi ae 
st hema Oocomada, Red.............., Br, I83E 2. | oe | ee | oe | 1550 . 1948 : ; W | to 2 g I pring 
at last M. Ginzed Coconada, Red.. Fr. 1860 » | 1575 2073 a | t s ler 
; | 1 i ~ i n may ryed it unl I § on 
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MANCHESTER, April 2. |‘ - a. ee ff 
| i OV 7 t Other State na 
t i t h ) re < } N.S.W. () i undowbte { j } 
1 u irt ‘ x b t l 
i rr e have been entire f { 
t10! t wages <« | 1 i eve } | It 1 ! 3 . r 
the M t f Lal Dut ti t | nbing erin WOOL are M t x at dimaite . up " 
8 ) irranged S notices } next A ind ti i ( I I i ; i 
Dd { th W ey t! ] vill not] No ¢ need + : 
t t x we ( tn 1 India 1 China has sping facilities but w me | 7 1 
‘ a ] hy Ww 1 la 
. sale. lrade is being ha ered by the s i n Australia de ! t ) ni 
fy exchange rat d me ants a det } a g gh f wool of a ind fau ( ct n 
Si \dvices f Egypt have | handled the best and pr ndpniceDs hnoansearaie a 
} — ; hI. } “oO 1] 1 } mo ¢ I M ( ] i 
sional transactions have been put | and probably there w : =5 1 fue . There i : 
y finer ‘ . e . . yr y »+ ] } e ) I - 
ast S America Fancies have been in moderate re Lite eo Gorrenanen: 4 I toc call nd und , 
st for ¢} . . 1 y t » eXe Ing pC ita tit “ \ 
4OF the e trade American varns have dragged in de-| no need f ie fh ss f praisement thi i | 
nd pr : the j ‘ : ‘ ls VI unti or S 9 : 
ind prices are rather easier on the week. Spinners tend |] ing new Ye : ; \ itt lists wer 4 
% Cround ; . : } tor h i d a n j 2 
sfoun Export bundles have been quiet, but owing to the] 5 of June 3oth, ! ar ws. Shien vy clip wools after Ee? 
' Ports being re-opened, there is 1 possibility of more bus & na chan to real > a - oe ; 
$s before very Ip. ies ee Pie. aes at ca + | the sacrifices they have made during the past three years 
oats meg. gyptian yarns have been in retail request | t eek aes i 
emer irregular rates. 7 
|) Comparative Statement of the Cotton Trade. | PAR I NERSHIPS. 
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= SUM gaccagassesssssssecpertb| 8° | 56 | Sel| 7 | br | Sm |] the Western Australian Ins ' 
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The sales have been continued this week, but no further upward 
snovement can be registered; in fact, the tendency is all in the 
apposite direction. The best merinos continue to hold their own 
fairly well, but all the classes are stil] selling at a !o per cent. 
decline, and low crossbreds even more. The lull which has come 
over consuming centres was bound to make itself felt at the sales, 
and it would be a zood thing if the next series could be limited to 
two weeks at the most, or passed by altogether. It would then 
give the home trade in particular an opportunity to straighten ou: 
its finances, and the situation al 


ull round would be relieved. Unless 


France becomes a more liberal buyer than is the case to-day, the 
trade cannot go on absorbing wool in the quantities now beu 
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upon the market in London, Hull, Liverpool, and Antwerp. 
I s no reason why the Imperial Government should sacmfx 
3 a great deal, as the general public are well able to pay, and 
situation is handled carefully the stability of the whol 
m can be preserved to the maternal good of both sellers and 
t t 
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PORBIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, April 30. 

With demand for several commodities still restricted to wants of 

immediate necessity, and the fact of the position of exchange rates 

u ith regard to near Continental countries forming a barrier to any 

thing like gereral business, a quiet tone was again apparent, though 
prices were not so depressed as recently proved the case , 

SUGAR.—Quite a good demand predominated for manufacturing 


TOWER ROONOWMICT 
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| spot, sold, 3d per lb; 


| assortment actuals, May-June, steamer, 
| and Daisee No. 2 ditt 
| ment actuals, a 


[May 1, 1y99 

parcels, and the mark ®t ruled very firm. 

sold, 128s to 1338. Jamaica muscovado, 112s: 

also Java, 146s; American granulated, om — Mauritian 

Honey firm, and a fair demand prevailed for American = A UUchange: 
P, 


glucose. ANd aly, 
COFFEE.—Spot market continued 


ina qui sas 
demand still counting for little at the moment, oition, EXPon 
buyers merely operate in order to fulfil ae 4 
terminal market is quiet and featureless. 
COCOA.— Market very dull and weaker. 
offered only about 1,000 bags sold, at barely steady pri ' bag, 
fine Trinidad, 146s to 150s ; Accra, 105s to 112s, Prices. Good t, 
TEA.— During the week, 43,400 packages Indian and 20 
Ceylon were brought to auction, and met a fair éuamh 
rates for the finer liquoring descriptions, but common and At Steady 
proved easier in value. Some low Pekoe sold down to Stalk king 
Pekoe Souchong jd. 1044, ang 


RICE.— Market without with sustained ingeie 


Crystallised Weg 


immediate amie TT. 


In auction, of 6 


new feature 


Bran dull 
SPICE.—Pepper market generally steady, but trade moved anus 
Fair black Singapore, spot, sold, 7d; ditto, May-July quietly 
7d to 74d; Lampong, spot, at 7d; Aleppy, 73d, alien ee 
cherry, 94d; white Singapore, 1s 14d; Muntok, ditto sold, = 
and ditto, April-Jung steamer, Is ied Bs, 


. I$ 24 
{ 8 Cloves . 
sold, 2s 1d to 2s. Pimento, spot, 59d 


Zanzibar, Spo 
Tapioca easier. Fair fap, 
ditto, April june, steamer, 298 ; fair Pp * 

ditto, April-June. sold, 31s. Small — 
April-June, 38s 6d. Sago flour, spot, 25s: ditto, April-June ag 
2486d. Farina, spot, sold, 28s to 28s 6d. Desiccated coconn = 
and half, spot, sold ,75s to 77s 6d 4m 

JUTE remains very dull, and general position nominal 
spinners refrain from extending their requirements 
unsold native consignments 


seed pearl,+ spot, 325 ; 


Dunds 
in face of large 
Native first Mari 

subs ditto, fy 


being available. 
value / 
» £57 to {60. Some Lightning circle acge 
at, Antwerp, sold, {44 Hessians, flat and 19 ¢ 
July-September, sold, 645; 5 oz [wills idle A, Ju 
September, quoted 155s and I}, 1458; with business in salt nitrate 
April-May, Chili, at 102s ; and January-February, 96s Sugars, spo; 
1755 

HEMP 


re 


ditto, 45s 


Manila quiet, and barely stead 


| grade, Januar. 


March and March-May, quoted /69 1 April-June, £69 105 » 
{69 5s; K, March-May, £63; L, £62 10s; and M, /s¢ “In Lie 
pool, K, April-June, were rej orted sold during the week at £64 and | 
{63 10s. New Zealand dull at nominally unaltered rates, 

SHELLAC Market steadier with spot busin« n fair T.N. stag 
iard at to 5405S; ditto, May delivery, 525s to 54 and Augus, 
4950S tO 4555, 500 and 4GOs. 


COPRA, after being dearer, became easier. Sundri 
June, London old, {64 to £62 10s; ditto, May-Jaly, £63 10s to 


62 and F.M. Straits, May July, Marseilles, £63 to ff2 ard 
63 Kotterdam, ntwerp, and Hamburg ruled quite nomin 
alm kernels quiet and easier atter advancing. Spot and afloat si 
{39 to £39 10s and £38 1osand £39; ditto, June-August, £39 16% 


{40 108s and 4/39 


MENTHOL 


ld, from 56s to 54s; Japanese peppermint 
s: aniseed, 4s 9d; slab camphor, 9 b 
EGG PRODUCTS 

‘ iquid whole 


} ~ 1 
58 2d per Ib. 


“ry ? . 
pot, 


» tO 10S per 
Market still very quiet I | yolk, spot, sold 


egg, spot, 92s 6d per cwt. Albumen, spot, dos 


‘ 


RUBBER firmer in the early part of the week, but since quieter 


Plantation crepe, spot, sold, 2s 3d to 2s 34d, and 2s 3d; May-Jum 
2s 34d to: l,and 2s 3}¢d; July-December, 5d to 2s sad, anc 
+7 i: October-December, 2s »¢d to 2s 6d, and 2s Sheet, spot 


sold, 2s 24d to 2s 3d, and 2s 2d. Fine hard Para, spot, quote 
25 24d. soft being nominal, and Caucho ball, 1s od per lb 


METROPOLITAN CATTLE,.—A\rxit 20. 


British Animals, Beasts, per cwt; to sink the offal, 
Sheep, per stone 8 lbs, plus value of skin. 
a 


s a ~ Si 

Beasts, Super Grade .. 78 0 to 83 0 | Bheep ..ccce ecsvesececcceceoes ° : 

Do lst ww ** 77 0 82 0 Lam cece ee eeeeeerereeeerenrerr* . 
Do 2nd 8 - 69 0 77 0 
Do 3rd es -- 6€ 0 72 0 

LONDON POTATO MARKETS.—Ar8'' 29. 
CONTROL PRICES. 

Per Cwt. | Per Ort 

s a e a s 4 ug 

PS cccavsssndecenws 15 0 15 6 | Belgian,......+-++++9+ 1t QWs? 

WE scecuviendausuanas 17 Otol? 6 | Danish....... sceneudel 15 6 


THE BANK OF TAIWAN, LIMITED 


6 
. . y ; ment, 189 
incorporated by the Spe ial Charter 0; the imperial fapanctse Govern 4 


Capital Gubcoribed 2st 2 : 
Capital Paid Up ° ; . ‘ 1 
Reserve . ° ‘ o 8,810,000 


Head Office - - TAIPEH, FORMOSA. 
London Office - - 58 OLD BROAD ST. E.C. 


Brancues: Amoy, Batavia, Bangkok, Bombay, Cone 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, bays, 
New York, Osaka, Semarang, Shanghai, Singapore, ae ” 
Swatow, Tainan, Tokyo, Yokohama, &c., Xc., and Correspo 
dents in every principal town in the World. ‘al Japanese 
The Bank is incorporated by Special Charter of the Imper!s oss, 00D 
Government, and is authorised to issue its own notes In , at Business, 
ducts general Banking Exchange Business, undertakes en are 
and acts as Business Agents for other Banks. Special — Straits 
available for Exchange Business on Japan, China, ok has special 
Settlements, Dutch East Indies and France, where the “ * nosits are 
working arrangements with Cox & Co. (France) Ltd. mar 
received for fixed periods on terms which may be asce 
application. 
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FREDRIKSSTAD 


10n, 
=s 
- VATBANK. 
£6,440 bag PRI 
Goad Fredriksstad (Norway). 
00 
id at . ° 
‘sang b | paid-up Capital and Reserves: 
roid wf | Paid-up 
Y™ about £1,300,000. 
OQuiries 
ved quieti, 
Y, St 
ot - The Bank’s Savings Bank Department 
"hae seceives deposits at notice (at present at 5%.) 
mal [| and for fixed periods at favourable rates, 
ae Interest allowed from date of deposit to date 
dee of withdrawal. 
ao 
Citto, fe 
ne oe Attention is drawn to the present favourable 
Ae exchange for purchase of Norwegian Crowns. 
1 tate 
a (Par value £1 = Crowns, 18°16). 
e, Januar. 
: In Lim 
t £64 and | ‘ 
TN. Sterling bought at the 
and Aug 
‘raits, April best rate of the day. 
£6; 10S 
© fe w 
e nom 
afk at 3 
£39 10s 
permint oi 
‘, Spot, sold 2 
ae The American Market 
nee quieter a 
x for British Trade 
Sheet, s Spot 
7 RITISH manufacturers and mer- 
chants have at the present time an 
unusual opportunity for the development 
of their American sales. 
— ose nF The Guaranty Trust Company of New 
anne . York is prepared to place its compre- 
hensive banking facilities in the United 
States at the disposal of reliable British 
Per Ort exporters engaged in the American trade. 
fs Dwi 6 lis officers will also be glad to confer 
15 6 


with representatives of responsible firms 
who are considering for the first time an 
entry into the American market. 


Guaranty Trust Company 
of New York 


LONDON OFFICES 


_ Lombard Street, E..C. 
5 Lower Grosvenor Pl., S.W. 


LIVERPOOL OFFICE 
27 Cotton Exchange 
Buildings 


NEW YORK BRUSSELS HAVRE 


$50,000,000 
$ $00,000,000 


PARIS 


Paid-up Capital & Surplus . 
Total Assets more than ° 








National Bank of Commerce 
in New York 


President 
JAMES S. ALEXANDER 


























Capital, Surplus and 
Undivided Profits over 
$50,000,000 














The Foreign Department of 
the National Bank of Com- 
merce in New York renders 
a complete international 
commercial banking service. 












magne ene 


Resources over 


$500,000,000 
















KENNETH H. ROCKEY, Representative 
17, Sherborne Lane, King William St., 
London, E. C. + 
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THE CHATWOOD SAFE C9 LIMITED 


BANKERS’ ENGINEERS 
‘Head Offices and Works: BOLTON. 
» Branches: 


NCHESTER 
Royal Exchange. 





ONDO 
"56, Pa Men 
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THE ECONOMIST. 
Commercial Times.—Weeklp 


Price Current. 





Iusurance. 





REFUGE ASSURANCE COMPANY 
een 


Chief Office: ( M ANG 


ANNUAL INCOME EXCEEDS £5.400.000 
SSETS EXCEED £17,300,000 
4 LIMS PAID } \¢ ED £30 0C 0 





AN ENDOWMENT ASSURANCE POLICY 


t ivi 





"INSURE WITH THE | 
Prudential Assurance Co., Ltd, 


BRITANNIC 
ASSURANCE 6O., LTD. | 


. : ' 

Annual Income £2,100,000. Tota! Funds £5,400,000. | 

Total Claims Paid £14,250,000 j 

All classes of Life Assurance business trans 

acted. Attractive Up-to-date Tables. 
Chief Offices :—Broad Street Corner, BIRMINGHAM. 

—_—_—_—)————————————————————— ee eee 


DOUBLE BENEFIT POLICIES 








COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 
Appiy for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
ST. MILDRED’S HOUSE, POULTRY, E.C.2 


Founded 1848. Funds Exceed £10,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business. 


Chief Office : St. Mildred’s House, Poultry, London, F.C. 


PROVINCE OF NEW BRUNSWICK 


PROVINCE OF OUFBES 


The prices in the following list are revised with the assistance of am eminent hrm in each departmen 
\ at INDIA-RU BBER—It-—+ s a PR VISIONS— 
INEAL- 2 s Para, f id.spot 2 2% B r—per cwt.— SPI 
rs . I Sat ane 5 A ralis ) 
§ . I - - =» © Ar ; wt ¢ - 
ts 4 B in BK 
g “— . W 
G i ‘ P 
i M Au . ‘ 
a Deo ted 
A pD ; 
= 4 a Lie ; 
2 = = . 
e Lat ar ° 
~ r é & 
~ per cet. > 2 
z z aoe \e ie 
was & 6 «¢ 
- - : . z 
A - Ja : 
w Y 
s a i 
é : RI wt € 
rr = ~ ‘ Al \ “T cwt 
‘ - . 7 = ¥ 
= 2 “ ROSIN - Ba 
vs A TA CA- ; 
; k } 
] ak r, spot 
SAG a per cwt 
: : : BA A, Britist 
} M s- z z A =" rib. 
7 T 
} si : Ks Tloo— » 
nn , > : s : 
7 i . - \ koes—~Com 
= 2 ad = ~ ‘4 
j ees < CA i I - cy 
3 FRI N ts 
2 \ = ¢ “Té Hew ¥ 
- e be 
8 M - & 7 be 
- 4 M _ : 
8 ’ i ! r. Mila . 
' z Io & ~ 1 <—% P. per a : 
A J M z ~ 
9 . 
Ca D { 2 K 
«i 
wug HIDES > 
id A ° Lj 
Buy = W 3 
E 5 ; 4 ° , > alra 1 ¢ 
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THE ANGLO-EGYPTIAN BANK, LTD, 


share 


DOMINION OF CANADA 


GOUVERNEMENT IMPERIAL 


Dt JAPON 


i ane 
PER CEN 
2 IDS 
AN 
PROVINCE OF ONTARIO 
ANT). 4 CENT REte 
~ c} AND-A-I 
AN 


LAKE SUPERIOR CORPORATION 77 treet, E.C.2, Ist May, 19% 


ie 


international Competition ca 


I at oa ° . it.” 
4 I i 
+) “+h MT ] ) : : — f dit 
. . a on 2 . A critical study on the Organisation of Cree 
PAYMENT at t 2 B in a given country and proposa's for its Nation 
ul, 47 TI et, I » b.C.2, alsation Three prizes 25,000 ot tS 
or its branches Mont r Ne Phre nnn £ : scs.. and 1 
“pm. . , aoa Lists 20,000 francs., 10,000 francs... ane 
btained on ay atl at the Bank. accessory prizes of 3, 000 francs each. { 
? - 5 9 
CITY OF REGINA Competition open until March 3lst, 19 
FIVE PER CENT. CONSOLIDATED » ’ 
REGISTERED STOCK, 1943-63. (International Jury.) : 
For the purpose of preparing the Interest | Rules forwarded on app ication. 
War lue Ist July, 1920, the BALANCH 


rrants ¢ 
be STRUCK on the evening of 
| after whic late the St 
dividend For the Bank of Montre al, 
G. C, CASSELS, Ma 


i7 Threadneedle street, E.C.2, lst May, 1920. 


the Ist June, 
ck will be transferred ex- 


S will | 


1920, | 


Travers-Borgstroem Foundation. 





nager. | University of Berne. 
| Da 
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‘515 YEAR TREASURY BONDS. 


Repayable at Par on the 1st May, 1935. 


- 


eonrmrnern. & wom Fa 
22 & S25 


, Tpcror laterest at a minimum rate of £5 per Cent. per annum payable half-yearly on the 1st May and Ist November. 
: f Price of Issue fixed by H.M. Treasury at £100 per Cent. 


J on PAYABLE ON APPLICATION. 


ce The GOVERNOR wp COMPANY or tur BANK OF ENGLAND are authorised by the Lords Commissioners of His 
Bt! soay's Treasury to receive on the 3rd May, 1920, and thereafter until further notice, applications for the above Bonds 

“The Principal and Interest of the Bonds 7 eee able on the Consolidated Fund of the United Kingdom. 

35 63! ME Thp proceeds of this issue will be applied to the redemption of Unfunded Debt of early maturity. 


= The Bonds will be repayable at par on the lst May, 1935, or on the lst May in any one of the years 1925 to 1934 
p- - P . ai +ar’ "TD wcrc ypu . ~— << . . ‘an 

— 94 sve at the option of His Majesty’s Treasury or of holders of the Bonds on notice having been given by the Treasury 
s 1 : ‘ uSULY 


: - + ; +] Y t} 
26) hp holders durin the month of April in tl 


in the year preceding that in which such repayment is to take place. 
“The Bonds will carry Interest at the rat 


= e of 5 per cent, por annum payable half-yearly on the Ist May and lst November 
‘ . a3 . 4 . J . i ‘ i , * ++) al . ] ] is 
cal +i subject to the conditions stated below, will carry additional interest payable during the period ending Ist May, 1925. as 
& Hew ty rs— 
.. 5 s half-vear toa ts tv or Ist November (#] lditi l ill } 
Be yd when during a1 lf-year ended lst Reg or 1 t November, he Additional inters vill be pavable on the Interest date 
tb asury Bills 1s ne J no Wes ; SO SRees Be GR AveERgS Tate Of next succeeding such Ist May or lst November 
er a t as ( tif t} Bank of Fingland excecding of° 4 and under 64 F 
1s ——— at the ra 1%, 7 num 
std 2 a € per annum ‘ at tk “ p num 
rs af ae ant mhar if mill pans ) . 
$e Tre frst interest payment, payable lst November, 1920, will represent in the case of each Bond interest to that date from 
t ¢ — } ‘ wac lodaad HAN t ade for t] > ] ee 
mae be date on Which the application was lodged ar d payment made for the Bond, and will include Additional Interest at the 
1 6 ¢ oof 2per cent. per annum. 
ib 2 smouncement will be published in the ~ London Gazette” on or about the 2nd November, 1920, and thereafter half- 
e207 9 iy until the 2nd November, 1924, of the rate at which Additional Interest (if any) will be payable on the next succeeding 
pa est date. 
. ‘ . 1? } ] : ? f CA { 5 5 i 
ior 610 105 ME The Bonds will be issued in denominations of £50, £100, £200, £500, £1,000 and £5,000 and may be registered free 
<6 ¢: Me cost in the Books of the Bank of England, or of the Dank of Ireland, as 


' Tray itl able h rat lA Tr: isier ;jooks " 
\K. LTD, l. Transterat | in the Bank Transfer Books, or 
should ti 2. Transterabie hy Deed. 


ir share 


Ten Blotments may be obtained in Registered Form or in Bonds to Bearer at the option of the applicant. 
i y ss Holdings of R vistered Bonds, which will be transfe rable In any subs which are mult De s of £5, may he re-econve rted at 
on. EC oy time in whole or in part (in multiples of £50) into Bonds to Bearer with Coupons attached. 
Dividend Warrants in respect of registered holdings will be forwarded by post. In the ease of allotments of registered 
DA ae dings warrants for the first dividend, payable Ist November, 1920, will be forwarded in all cases to the original allottees or 
ANT Los rnominees. Dividends on Bearer Bonds will be payable by Coupon. 
= CES (pplications for eonds, which must in every case be accompanied by payment of the full amount payable in respect of the 


nds applied for, may be lodged at any oflice of the following Banks at any time at which such offices are open for 


d t 
anneal f England. Isle of Man Banking Co., Ltd. 
Saturnia f Ireland. Lancashire & Yorkshire Ban Ltd. 
eS { Liverpool & Martins, Ltd. Lloyds Bank, Ltd. 
lon af Scotland. London County Westminster & Parr’s Bank, Ltd. 
For Bank avs Bank, Ltd. London Joint City & Midland Bank, Ltd. 
<a tk Ci MeGrigor, Sir C. R., Bart., & ¢ 
Manager. 3% Banking Co., Ltd, Manchester & County Bank, Ltd. 
lay, 193 1 Linen Bank. Manchester & Liverpool District Banking Co., Ltd. 
RLO 0 & Le Mereantile Bank of Scotland, Ltd. 
‘T. REGS Tosdale Bank, Ltd Munster & Leinster Bank, Ltd. 
ND-A-HAL amercial Bank of Scotland, Ltd, National Bank, Ltd. 
Kk, DOS ts & ( National Bank of Scotland, Ltd. 


the Interest & Lo, National Provincial and Union Bank of England, Ltd. 


,ANCES Fi gev & Co. North of Scotland & Town & County Bank, Ltd. 
t June, 1 mgey, Pearse & Co, Northamptonshire Union Bank, Ltd. 
a Tunmonds | Northern Banking Co., Ltd. 
able Bank, Ltd, | Provincial Bank of Ireland, Ltd, 

1, Fowler & Co Roval Bank of Ireland, Ltd. 

™, Mills, Curr . & Co, Royal Bank of Scotland. 

day & Co Shilson, Coode & Co. 

Jemasey Banking Co.. Ltd. Stilwell & a 

umey Commerc , oe Co ; Ulster Bank, Ltd. 

Lnness, ssp Oe Oe SOM | Union Bank of Manchester, Ltd. 

Unner & ('o Union Bank of Scotland, Ltd. 

‘Mian Bank, Ltd Williams Deacons Bank, Ltd. 

ares. 


Yorkshire Penny Bank, Ltd. 
t & Co. 


they may be forwarded by pos tank of England Loans Office, 5 & 6 Lombard street, E.C.3. ; 
A commission of ~~ "yee ee acid to Bankers, Stockbrokers, and Financial Houses on allotments made in 
“Wet of applications bearing their stamp. t the 
Applications must be made upon the printed Forms which may be obtained, together with copies of this — 0.4: 
ak of England; at the Bank of Ireland; of Messrs Mullens, Mar hall & Co., 13 George street, Mansion House, 4.0.4 ; 
“at any Bank, Money Order Office, or Stock Exchange in the United Kingdom. 
‘XK OF ENGLAND, LONDON. 

80th April, 1990, 
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PRELIMINARY ANNOUNCEMENT. 


The Subscription List will open on Tuesday, the 4th day of May, 1920, ana close on 
before Wednesday, the 12th day of May, 1920. 


The Bristol Channel Towage, Salvag 
& Lighterage Company, Limited. 


fs, 1908 to 19177.) 


CAPITAL - - - £250,000. 
Divided into 250,000 Shares of £1 each. 


{50,000 SHARES will be offered for Subscription at P; 


tn lc 


PAYABLE 
ON APPLICATION = 5s. per Share. On 30th JUNE, t92z0 = 5s. per Sha 
ON ALLOTMENT = 5S. - On 30th SEPT., 1920 = 5s. 2 


The Minimum Subscription upon which the Directors may proceed to Allotment is Seven Shares of 81 ea 


but the Directors and their friends are applying for 40,000 Shares of the issue. 


DIRECTORS. 
Ss. W. HANSEN, of Crichton House, Docks, Cardiff, Shipowner (Managing Director of the Hansel 
Shipping Co., Ltd., of Cardiff, and of Graham’s Navigation (Merthyr) Collieries, Ltd., of Cardif 

and Chairman of The Hansen Ship-Building Co., Ltd., of Bideford).--Chairman. 








\. REGINALD TUCKER, of 1, Stuart Street. Docks. Cardiff (Managing Director of 
W. H. Tucker & Co., Ltd., Towage and Salvage Contractors. Carditf..and of The Cardiff Stew 
Towing Co., Ltd.)\— Managing Director. 


mPa Palin IC te LN te semnten pieces cP ir i iasies 


FRED BARTLETT, of 69/70, Bute Street, Docks, Cardiff (Resident Partner of Henry L. Risek 
& Sons, Insurance Brokers and Underw riters, of Bristol, Cardiff, and Birmingham). 
k. PF. LAWDER, of “The Red House,’ West Bute Street, Cardiff (Director of Evans & Reid 


Ltd., Colliery Agents, Coal Exporters, ete., of Cardiff, London, Neweastle, and Paris). 


- — ee oouee 


“hy BANKERS. 
fe NATIONAL Proviycian & Union Baxk or Enoraxp, Lirp.. Bute Docks, Cardiff. 
SOLICITORS. 
“ Lean & Leay, 52, Mount Stuart Square, Cardiff. 
Me BROKERS. 
Biourt & Co., 9, Old Broad Street, London, E.C.2. 
THackeray & Co., Bute Docks, Cardiff. 
AUDITOR, 
W. R. Gresry, F.C.A. (Chartered Accountant), 133 and 134, Bute Street, Docks, Cardiff. 
SECRETARY & REGISTERED OFFICES. 
I’. A. Tuomas, 1, Stuart Street, Cardiff. 
. NO PORTION OF THIS ISSUE HAS BEEN UNDERWRITTEN 





The Full Prospectus will be advertised on Monday next, and copies will * 
obtainable from the Bankers, Brokers, and Secretary of the Company. 
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|UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg 
TOTAL ASSETS 8174,989,057 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 









i 






c 


ondon Offices: 6 Princes St., E.C.2, 
26 Haymarket, S.W, 1. 


i 
: 


Esq, General Banking B i s Transacted 
i Esq, | | 
KC. | Letters of Credit and Traveller’s Cheq s issued 
| available in all parts-of the World. 
it }} MONEYS TRANSFERRED to and from Canada 
ylor, | and the United States by CABLE, Bank Drafts. et : 
Canada and | DEPOSITS RECEIVED at short notice or for fixed 
Chicago, Sep || periods, at favourable rates, which may be asce1 
d States: and | Fe n application to 
| 
iH | 
| 


nee), 17 Place | New York Agency: 49 WALL STREET. 

; ; Paris Agents: PARK - UNION FOREIGN 

kinner, Bart || BANKING CORPORATION, 1, Rue Taitbout. 

els, 

net of th /B. W. BLYDENSTEIN & C9O., 

ness with ai) = 

ons Branches |55-56, Threadneedle Street, 

Ansaction of } 

|, Newiouns. London, E.C.2. 

‘ance. 

aor | | a 

RU ¥ | BANKERS AND DISCOUNTING ACENTS. 

ALL BANKING AND DISCOUNT 

EP 202,555 | BUSINESS TRANSACTED. 
SPECIAL FACILITIES FOR BUSINESS 

| de Pasco, WITH HOLLAND. 

D, 

az. | FORWARD CONTRACTS IN DUTCH 

ia | GUILDERS. 

Trane. 
eed upon, | THE CHINESE ENGINEERING AND 


MINING COMPANY, LIMITED, 


NOTICE OF INTERIM DIVIDEND. 
























Notice is hereby given that an INTERIM 
DIVIDEND of Ten (10) per cent. or 2 
free of Income Tax’ has been DECLARED on 
account of the year ending 30th June, 1920, and will 
be paid on the 15th May next to all Shareholders 
registered on that date. The Transfer Books will 
be closed from the 8th to the Ith May, 120, 
iInciusive, 

Holders of Share Warrants to Bearerare informed 
that Coupon No. 15 may now be presented for 
payment atthe Transfer Offices of the Company, 
No. 5 London Wall Buildings, London, E.C.2. 

Coupons must be left three clear days for 
examination, and must be listed on forms which 
can be obtained on application at the above 
address.—By order of the Board, 

ALFRED W. BERRY, Secretary. 

22, Austin Friars, London, E.C.2. 

24th April, 1920. 


FOR SALE BY AUCTION, 


by the Committee of London Wool Brokers, 
on behalf ofthe Director-General of Raw Materials, 
about 41,700 Bales COLONIAL WOOL, 
at the East India Wool Auction Rooms, Eberle 
~treet, LIVERPOOL, 
on THURSDAY and FRIDAY, 13th and l4th MAY, 
1920, at 10 a.m. 
Star Lots will be sold at the same time at the Law 
Association Auction Rooms, Cook Street. 
Approximate quantities :— 


. per Share 





Australian ae ... 29,300 bales. 

New Zealand i + 7,800 ., 

Falkland Islands ... .. 4,600 ,, 
Total ... ... 41,700 bales. 


The wools will be on show &t the respective ware- 
houses in Liverpool and Manchester from Monday, 
10th May, until time of sale. 

Catalogues to be obtained on and after Monday, 
10th May, from the Office of the Committee of 
London Wool Brokers, 5 Rumford Place, 

LIVERPOOL. 


REGISTERED 
















- ree 
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Price 8d. 


nomist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor : 
A POLITICAL, LITERARY, AN 


D GENERAL NEWSPAPER. 


AT THE GENERAL POST OFFICE AS A NEWSPAPER, 


SST TIENEN eee 





SATURDAY, MAY 1, 1920, 


i 


THE 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $1 43,504,000 
Sin EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Pr: lents. 


CLARENCE A, Bt Mil RT, General Manage r. 





London Branch, 73 CORNHILL, E.6.3 


S. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken, 


ae ee 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY « 51 BROADWAY. 
MASON AND BARRY, LIMITED. 


S. DOMINGO’'S MINE, PORTUGAL.) 


DIVIDEND. 


N e is herel n that a DIVIDEND for the 
ear ended 3ist December, 1919, at the rate of Two 
Shillings Per Share, or 10 per cent., less Income 
lax, was DECLARED at the Ordinary General 
Meeting held t} day, the same bein Payable on 
nd after Thursday, the 6th May, at the Offices of 
the Company, 87, Cannon street, London, E.C, 

The holders of Share Warrants to Beare r, must 
leave Coupons (series 27) for examination four clear 
days previous to payment, between the hours of 11 
and 2, on any day except Saturday. 

Coupons may be esented after to-day and must 
be listed on the Company's printed form obtainable 


at the Company’s Office.--By order, 
PHILIP O'D. GREENE, Secretary. 
87, Cannon street, E.C.4. 
2%th April, 1920, 


ARIZONA POWER COMPANY. 


FIRST MORTGAGE SIX PER CENT. TWENTY- 
FIVE YEAR GOLD BONDS. 


The COUPONS due May Ist on the above Bonds 
will be PAID on and after that date at the Counting 
House of Messrs. William P. Bonbright & Company, 
16, George street, Mansion House, E.C, 


UNITED EGYPTIAN LANDS LTD. 
(IN LIQUIDATION). 


NOTICE TO HOLDERS OF WARRANTS TO 
BEARER FOR ORDINARY SHARES. 

Notice is Hereby Given that the undersigned 
Liquidator of the United Egyptian Lands, Ltd. 
(In Liquidation), has DECLARED a First and 
FINAL DIVIDEND of 14d per Share upon all the 
outstanding Fully Paid Ordinary Shares of the 
Company, payable in respect of Ordinary Shares 
not surrendered under the terms of the Scheme of 
Reconstruction. Registered Shareholders or holders 
of Warrants to Bearer for Ordinary Shares in the 
Company can receive the amounts due to them on 


iti i ‘ertificate ; ‘ Jearer 
depositing their Certificates or W arrants to I 
at the Office of the Liquidator, No. 1, Broad street 


place, in the City of Loneon, or, if it is desired that 


‘heque should be sent by post, a form of receipt 
oie of authority, which can be obtained from 
the Office of the Liquidator, must be filled up and 
signed and sent to the Office of the said Liquidator, 
with the relative Share Certificate or Warrants to 


arer. ; 
Bate’ this 26th day of April, 1920. 


wa. H. STENTIFORD, Liquidator. 


1, Broad street place, London, E.C.2. 
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THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£27,810,666 


Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principal 
Cities of the World. 

Cheques Issued ‘on all Banking points in 
Scandinavia. 

Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 

Credits Opened. 


Scandinavian Investment Bonds and other 
securities Purchased and Sold. 





Telegraphic Address : “Bankonord, Led, London, 
Telephone : 3290 London Wall (4 lines). 


London Offices: 
41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 


Exports and Imports 
Financed 


HROUGH our own correspondents through- 

out the United States we afford superior 

service for handling al! financial items connected 
with international trade. 


Foreign Branches 
Havana, Cuba 
Rio de Janeiro, Brazil 
Brussels, Belgium 
Port au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone } 
Cali, Colombia j 
Harbin. Manchuria 
Manila, P.1. 


AMERICAN 
FOREIGN BANKING | 
CORPORATION 


New York, U.S.A. 


Capital, Surplus and Undivided Profits 
G45 > sis ven Cee 





THE UNION BANK OF 
AUSTRALIA, timitep 


Established 1837. 
Capital Authorised and Issued, 27,500,000. 


Incorporated 1880, 


Paid-up Capital, £2,500,000; Reserve Fund 
£2,570,000, together............ £5,070,000 


Reserve Liability of Proprietors......£5,000,000 


Total Issued Capital and Reserves £10,070,000 
Head Office: 71 Cornhill, London, E.C.3 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCESare also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 
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JOURNAL OF 
THE ROYAL STATISTICAL SOCIETY. 


ey 
st I 1h 
: 2 
: Price 7 6. 
Line ! 
; Cc ntents 
J t » Tr 
; ' Ry « 
' H I 
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: Ve }} An Inquiry into the Nature of Frequency Dist: 
bes Bis put is representative of Multiple Happenings 
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(Established 1864). 
An indispensable Work of Refere: 
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ce to everyone 

interested in the movements of Stoc i and Shares; 

= absolutely free from connection with any 
1ancial house or speculative agency 


Investors’ Monthly Manual 
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Publishing and Advertisement — 
| 3 Arungel St., Strand, London, W.C. 
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If you want the best Tea come 
to the Firm that Grows it. || 10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. 


LIPTON’S | 


The largest Tea Distributors, Manufacturers, and Retailers 
of F Products in the World. 
Head Office: CITY ROAD, LONDON, E.C. 1. 
Branches and Agencies throughout the U nited Kingdom. 
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THE UNION BANK OF SCOTLAND, Limitep| 


ESTABLISHED 1830, 
SUBSCRIBED CAPITAL 





- o £5, } 
PAID-UP CAPITAL .- - - £1000 nn | 
RESERVE FUND - . . £1,000,000 | 
DEPOSITS - - - - - £32,495.518 | 


Head Offices: 





GLASGOW : 191, eR As oeaaer. EN RSaSE 64, G 
Vith 159 Branches throughout Scotland,’ -“C®GE STRegs,| 
LONDON OFFICE: 62. aan. E.c.3 JOHN ALEXANDER || 
Every description of HOME AND FOREIGN Banking Business transacted 
Letters of Credit on all places abroad, ar d Cal le remittar arranged — | 
Duties of Trustee and Executor ur t 
This Bank is c ciat with THE BRITISH OVERSEAS BANK LIMITED, 51, L 
: a l, b 
London, E.C.3., ‘SPECIALLY eneamsee FOR ALL FOREIGN BUSINESS, and rr presents the Btrees, | 
Offices in Scotian at all the| 
At Londor Office Current Accounts and other business ond ucted on the u 
Deposits received at interest NORMAN L NIK s i yndon Banks, | 


, General Manager. 


1 | 
Dy 





- FRANCE OFFERS US HER = 
FINEST WHITE WINE. 

















THE PRODUCE OF HER 
CHOICEST VINEYARDS. 


( btainable at all the Leading W ine Merc hants, 
and.all Hotels and Restaurants. iH 











oo BANK 
LIMITED. 


HEAD OFFICE: 71, : 71, LOMBARD STREET, E.C. 3. 
CAPITAL SUBSCRIBED (0ec., 1919) £58,878,400 


CAPITAL PAID UP do. 9,420,544 
RESERVE FUND do. 9,675,105 
DEPOSITS, &c. do. 325,938,436 
ADVANCES, &c. do. 135,763,591 









AFFILIATED BANKS: 
THE NATIONAL BANK OF SCOTLAND, LTD. THE LONDON AND RIVER PLATE BANK, LTD. 
AUXILIARY : 


LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


|The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 





£3 15s. net. The “ Works 


| | only will also be supplied, £3 7s. Gd. net. Prospectus sent on application 


*.* The Life of Walter Bagehot 


By his Sister- oi Law (Mrs. Russert Barrinoron). With portraits and 
other Illustrations, (In the Original Binding). 8vo. 12s, 6d net. (914. 








| | LONGMANS GREEN & CO., 39, Paternoster Row, London, E.G. 
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| Banks, &t.—Continued. 
| sgnMONWEALTH BANK OF AUSTRALIA 


] ‘Guaranteed by the Australian Government, ] 
2s ‘et 

| JAMES KELL, DENISON MILLER, 
i peputy-Governor. Governor, 





l Branched aad Agencies throughout Australasia. 
anion 


|| ganking and Exchange Business of every descrip- 
| sion transacted Bankers to the Government of the 
Io mmonwealth of Australia, the Government of 
\ ee state of South Australia, the Government of 
the State of Tasmania. 

> 90] Savings Bank Branches and Agencies at Post 
‘“Ofices in Australia, On 3ist December, 1919, 
| =)7.827 davings Bank depositore 

m -- 817,691,487 


‘| pad balances .. = es 
|| Genera! Bank Balances .. ** 39,330,772 
i] Osher leems .. * oe - 4,595,477 





TD. 
HEAD OFFICE, TORONTO, CANADA. 


RANCHES :— Montreal Winni 
Saskatoon, "Ramonton." 


Executor and Trustee, 


Paid-up Capital - £308 

Reserve Fund . 2328765 eH 

Assets under Administration 216,457,192 

Acts as Agent ‘for Clients and Co i 
and has exceptional facilities for toveating 
im Sareea ae — in carefully selected 

on Far 
ioe tineon ms and improved City 


ranteod Trust Investments, 


Correspondence invited, 
28 Bishopsgate, A. &, NUNNS, 
London, mas, S. samen Representative, 
ankers: 
Bank of Scotland, Canadian Bank of Commerce. 
Le eaSesneseEeensnnsnnesnesre! 


Regina, 





| 261.617.7368 |THE COMMERCIAL BANKING COMPANY 


London Office: 36-41, NEW BROAD 8T., B.C. 
i] Cc, A, B, CAMPION, London Manager, 

| Branches also at Australia House, Strand, W.C. 
| 


NATIONAL BANK OF EGYPT. 


Established under Egyptian Law, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer, 
Capital .. os ee ee 2. £3,000,000 
In 300,000 Shares of £10 each, fully paid.) 
£2,000,000 





Reserve Fund .. ee ca a 





Governor—Sir Frederick T, Rowlats, K.B.E. 

Head Office Cairo, 
London Committee : 

E. W. P. Foster, C.M.G, 

Sir Carl Meyer, Bars, 
Hon. Algernon Mills. 

Col. the Hon, Sidmey Peel, D.8.0., M.C, 
LONDON AGENCY: 
6&7 KING WILLIAM STREET, LONDON, E.C.4 
Manager—J. T. Beaty-Pownall. 
Assigtant Manager—A, F, Gilbbee, 





Accounts opened with traders and private persons. 
Circular Notes Issued. 
Every kind of Banking business transacted. 


Offees in Egypt at Cairo (Head Office), Alexandria, 
Assiont, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanher, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
(Cairo), Sohag, Tantah, and Zagazig; and in the 
Sudan at Khartoum, Port Soudan, Suakim, and the 
gub Agencies at El-Obeid, Tokar and Wad-Medan 





alae MERCANTILE 
| 


BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 





£1,500,000 
750,000 


| Capital Authorised and Subscribed 
785,793 


Paid Up Capital ... 
Reserve Fund and Undivided Profits 


Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 
The Bank buys and sells Bills of Exchange, Issues 
Letters of Credit and Circular Notes, and transacts 


banking and agency business in connection with 
the East, on terms to be had on application. 
Fixed Deposit Rates will be quoted upon application. 


On Current Accounts interest is allowed at 
2 per cent. per annum on daily balances. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 
Paid-up C ital £250,000 O O 
(25,000 Shates of £10 each) ; 
Reserve Fund .. -- £700,000 0 O 
Reserved Profits - 823,460 0 O 
Reserve Liability Of Shareholders, 


£250,000. 
Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 





ae 


LEU & CO.’S BANK, LTD. 


ZURICH (Switzerland). 
Founded 1755. 








Oapital Paid up and 
Reserve Fund Frs. 52,600,000 
EVERY DESCRIPTION OF BANKING 

BUSINESS TRANSACTED. 


Bills of Exchange negotiated and callected. Drafts 
and Letters of Credit issued. Telegraphic Transfers 





OF SYDNEY (LIMITED), 


Established 1834. Incorporated in New South Wales, 
Capital Paid-up . £2,500,000 0 0 
| Reserve Fund.. £2,120,000 0 0 
| Reserve Lia iit f Shareholders £2,500,000 QO 0 





£7,120,000 0 0 

Drafts payable on demand, and Letters of Credit 

on Australasia are issued by the London Branch, 

Bills of Australasia negotiated or collected. Remit- 
tances cabled. 


London Office—18 Birchin lane, Lombard st., E.C. 


RUSSIAN AND ENGLISH 
BANK. 


31 &33 BISHOPSGATE, MOSCOW, 28 NEVSKY, 
LONDON, EC.2, 231ILINKY, PETROGRAD 


—_—— 


Rt. Hon. LORD BALFOUR OF BURLEIGH, Kt. 
Chairman of English Council. 
COUNT A. A. BOBRINSKY, 
Chairman of Russian Council. 


The Bank transacts every description of Banking 
Business and extends facilities for trade between 
Great Britain, Russia, Scandinavia, France, Italy, 
America, &c. 

A. KIAER, Managing Director, London. 





THE LONDON AND RIVER)! 


PLATE BANK (LIMITED). 
Established 1862, 


CAPITAL AND RESERVE 
£4,140,000, 


PAID-UP FUND 


ARGENTINE, Buenos Aires and Sub-Branchs 3, 
Rosario, Mendoza, Concordia, Bahia Blanca, 
Cordéba, Tucuman, Parana. 

URUGUAY. Montevideo, Calle Rio N« gro (Monte- 


video). Paysandu. Salto. 

BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahai, V ictoria, 
Curityba, Mamios, Porto Alegre, Pelotas and Maceio. 
CHILI. Valparaiso, Santiago. 


PARAGUAY. 
COLOMBIA, 
FRANCE, 


Asuncion. 

Bogota. 

Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meier). 

PORTUGAL, Lisbon (Rua Aurea). 

Agency in New York & Agents throughout the world. 
Letters of Credit, Drafts, and Cable Transfers 

issued. Bills negotiated, advanced upon or sent 

for collection.—7 Princes street, E.C.2. 

BANCO DE CHILE 


London Agency— 
94 GRACECHURCH STREET, E.c. 


Chilian Dollars. 
Paid-up Capital ee ee ee ++ 100,000,000 
Reserve Fund ea aa oa «+ 58,000,000 
Reserve Liability of Shareholders .. 100,000,000 
Reserve Fund in Gold of 18d. .. «+ 5,000,000 


Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received 


ernesto TORNQUIST & co. 


Limitada, 


BUENOS AIRES. 
Established 1830, 


Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 
Surplus $14,192,498'91 Argentine 
Gold equal to £2,815,972 Sterling, 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL ‘BUSINESS. 


LONDON AND BRAZILIAN BANK, 


ESTABLISHED 1882. 


Subscribed Capital (150,000 Shares of £20 each) 


Paid-up Capital - - 
Reserve Fund - - 


LIMITED. 


£3,000,000 
£1,500,000 
£1,500,000 


MANCHESTER AGENCY: 





Williams Deacon’s Bank, Ltd., Foreign Exchange, Shipping; and Agency 


Dept., York Street, Manchester. 


BELFAST AGENCY: Northern Banking Co., Ltd. 


BRANCHES: 


BRAZIL: Rio de Janeiro, Manaos, Para Maranhao Ceara, Pernambuco 


Bahia, Santos, Sao 
Pelotas. 


STATES: New York (Agency). 


upon, or sent for collection. 
the branches of the 


Paulo, Curityba, Rio Grande do Sul, Porto Alegre 
RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 
FRANCE: Paris (5, Rue Scribe), 
PORTUGAL: Lisbon, Oporto. 


, : . o he World. Bills negotiated, advanced 
Awents or Correspondents throughout the ae , 
Agents 0 P Exceptional banking facilities offered through 
Bank, and its numerous Agents and Correspondents for 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. 


Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2. 
eating 






WHIT 


ELAW’S TELEGRAPH CODES 
WITH INDEX AND TERMINALS. 


Lists on Application. 


WHITELAW’'S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C.3. 
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GIRARD TRUST COMPANY 


1 
| 
| 
] Philadelphia, Pennsylvania. 
I] 


CHARTE RE D 1836. 
Acts as Exec 


utor, Guwiien. 


Trustee, and 














the Courts and individuals. 






































collecting and remitting income therefrom. 





























Capital and Surplus, $10,000,000. 


























in all fiduciary capacities by appointment of 


As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 


| Correspondence with British owners isinvited 
quvmnsytadinanpnnpeiaminestamtioiveeseammameninemninn ame 
|| looking to the management of such funds. 
| 
, 










Letters of Credit and Drafts on the 
Branches and Agenoies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by poy eeamaamte Trans- 
fer. Bills Negotiated or forwarded for 
Collection. Banking and Exchange business 
of every description oa with Australia, 

KE. M. JANTON, Manager 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap Orrice—17 MOORGATE STREET, E.C.2. 
AUTHORISED CaPITAL .. +» £3,000,000 


Supscripep CaPpiraL .. +» £3,000,000 
Paip up CaPITaL .. oe -- #£1,000,000 
REsERVE Funp .. ee +» £1,000,000 
UnNcaLiep CapiTtaL - «+ £2,000,000 
Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at rates to be ascertained on application. 


Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 

ARTHUR WILLIS, Manager. 


Rg ee — 
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F | THE NATIONAL BANK OF SCOT 
f Banks, &e THE NATIONAL BANK OF SCOTLAND | 
i" | es LIMITED. 
! } N EW YORK PRODUC E Incorporated by Royal Charter and Act of Parliament. 
1 EXCHANGE BANK. ESTABLISHED 1825. 
en 60LC—(isttéCéC mn ce $1,000,000 ; ; . 
| SURPLUS and Undivided Profits .... $1,200,000 | Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,900,090, | 
t, | Accounts of Banks, Banke rs, a! 1d Firms received RESERVE FUND » - £1,000,000, | 
it 1} upon favoural le terms. Collections made and 
i i} remit ted for pr tly. ; ’ ' | 
ane la iven to the si hase at : Sait tH KE A D OF i 1¢ KE EDINBURGH. H 
2 yf ’ : Secu s, Cable Transfers made. 
& | Li ae N a aeme RS— Lond 2 J int « ity & Midland | WILLIAM CARNEGIE, General Manager GEORGE A, HI NTER, Secretary, \ 
Bank ‘(Limi ed 
: LONDON OFFICE 37 Nicholas lane, Lombard street, E.c.4,. 
4 ‘THE YOKOHAMA SPECIE BANK, LTD. | v. c. RIDDELL, Manager. DUGALD SMITH, Assistant Manage || 
; shed 1880. i) 
i Subscribe apital ; . Yen 100 1.000 
| Subscribed Capit ~ Yen nee | BANK OF NEW SOUTH WALES BANK OF MONTREAL | 
| Reserv } nda se 41 000 UO0 a she 
& Head Office YOKOHAMA. _ LONDON OFFI 29 Threadneedle-street, F C. 2. Established in 1817, 
2 } Brancl at Pata ( 24.000.000 
} \ Cale x, f R ve } h ne) 3 
¢ Ty ons 4 ux) aid . S20.000.000 
1 : i Y h " a - ; ; £11 , , = 000 ‘aa? a ‘in 3. i I’r dts, GLa Fund | 
t Z I I es, | y \ ‘ Wth Se 1919 ....£67,086,249 9 2 Beard ¢ of Picectors, 
. Pee ‘ New } ’ . D \ ‘ith, Bart., President, 
j Bek: S < ‘ ' ‘ c) e rb.) ‘ S 
. i uy E . . | BP gn ( \ Pr ident, 
Sydney I tsp ‘ la ‘ % : os reun +" a nal 
\ i N ute ‘ l { v- ‘. \ Beaucle 89, 
; 4 st ; H Praser, Esq, 
- ro ' and eve \ Cocks} al 
; : i j ' . a ; 5 J H Ashd wh, Esq, || 
: : I me | H. MELDRUM, Act Mana ; Gout : a 
et ) 7 wre, Eu THE RUSSIAN COMMERCIAL WEAD OFFICE: MONTREAL, | 
s- ( | { M 1! 
| —Z Williams-Taylor. 
HONG KONG AND SHANGHAI! | AND INDUSTRIAL BANK, chout Canada ana] 
BANKING CORPORATION. | ricago, San 
Caritar Ar Parp Uf <— - S15.«x iw | ‘ 
SILVER RESERVE ow “risajin | Capital Paid up -  £8,703,704  souicnieePicet ba aw ee 
7 ceveemememenesate rR lund . 1,228,422 ‘ y: I M . 17 Plac 
a ROT : $15,000,000 | 
b of Hi N I : > sill 
= Ar t . Sat , is 1 ; ( a, Can 100 Branches in Russia. Financial Agents of the Government of the | 
; aon over. Sietal Ha . | Don pone of serereangtl ie 
S a re e ." s f . ) : | t i T “ with Hi 
L pur I Malacca, Ma Nas a L ndon Ot es. : aeeeeien 
~ a Pena i u Lig ‘ ransaction of j, 
Bi San’ Franciseo, § singapore, Sourabaya, | 24-28 Lombard street, E.C. Canada, Newiound| 
- ( ca N ’ PT : ; " 
ston. ( a a th | THE ANGLO-EGYPTIAN BANK LTD. BANCA JfALIANA DI SCONTO. 
Dav i . 7 | I | ‘ } Capital Fully Paid Lire : 315.000.000, — ih 
: me ~ . a gna Da wx me ; 7) Keserve 45,000,000.— | 
ManaGERs In London ing Deposit and Current Accounts to ! 
wack a rit ical gaa BI ( ; 3th September. 1919 _. 2,898,653,782.— | 
7 ” 4 our ntant. W.™M Bi ack} , biead OF i Pas 7 ; \| 
| GRACECHURCH STREET, LONDON, E.C J a. G Soanen £ Sanaa’ Marconl. } 
‘ BANKEI f Ey I 125 Offices and B cht all ! ' ant towns is i 
¢ THE ROYAL BANK OF CANADA . J ( ind Ba I ota . including > e,t Es ene . atari ti ae 
j Esiablished 1869 t : ery des oe = sume, WOnea, 18 , Se , * Vonise’ |} 
t Capital Paid up £17.000,000 bu I ts Letter Credit, a Pa » RK > » Re 
Reserve and Undividend Profits $18,000,880 | *! avellers proce ; oe 
: Total Assets =533 000,000 and , : B ies ABROA | 
i Howl Ofice: MONTREAL. D r Dasis: Rue Le Peletier Me srseilles : 10, Rae || 
' SIR HERBERT 8S. HOLT, P» n . byable F' » Noailies; New } Itad & Trust | 
+} E.L.PI ~’ } Pres ent & Managing Director. Sth a , ( B ‘ 199 Cor Turkey) i 
i E. ae Gene ral eer. Un curr » sh a . Sao Paulo, S s (Bra M Red Sea): |) 
: ONDON ‘OFFIC bbe r cent .o —eo . adell'Africa Orientale ; Ba fi Benes | 
| Alans provid i sa ‘ i . ‘ can . & 
i Bank bugs Princes St., E.0.2.| '* 235 ale-Coaeeeee Geese ee 
. T WHITLEY, Manager. No. 27 Cle s lane, Lombard Street, E.C.4. Clearing Agents in L 1: Banchays 
° | ‘MA KIE, Joint Manager 1 
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MANAGER.’ 


—— 


Siofiens “Printed for the ; Sahiaies tr G. E. HART, St. Cements Press, Ltd., eee Buildings, teenal street, ome. 2 onion w C., eat 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, May 1, 1920,.—N 6336. 


SE eee 
———————————_=:.-—+}SSSSSS$SSFSow"$#™"wcxc3GOo4]”0.--——“K”*==a=aqnqx=ammOmODOOOOoOo@*@"nwnne 





eserve Fund 
> 1,812,854. 


sident, 
‘resident, 


mre dy, Esq, i 


Bran 
DE 
Big 


Lona 
Mm 


Corre 
Ba 
Lon 


treet, E.C 2 
€). 17 Place NAT 
Bart, 


Banke 


ent of the 


HEAD O 


ombay 
Madras 
Karachi 
Cawnpo 
Lahore 
Amn 
Delhi 
Tutico 
Dar-es- 
Tanga 
Sa 
P 
The 
banking 


CHAI 


INI 


Capital, 


Agencies 
Bombay, 
Lawnpor 
lloilo, Ix 
Madras, 
Puket, 


Singapo 


The C 
Bills of B 
Agencies 
ing busi 
Money a 
may be 
half-yea 


1 (2 lines). | 
e Royale. | 





